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Planting Goodness Everyday

Revenue and profit attributable to equity shareholders of the Company dropped
18% and 95% respectively, as a result of the fall in Mainland China sales,
exacerbated by the reduction of pandemic related subsidies from governments
as COVID-19 was gradually brought under control, and the return to advertising
and promotion spending versus the previous year, during which such spending

had been reduced due to the pandemic.

Although the Group’s growth path was temporarily disrupted, we remain

confident about a recovery in our Mainland China business, the Group’s

long term prospects, favorable market and consumer trends, our Group’s

positioning and product innovation, production capability and upcoming
new product pipeline for 2022.
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Financial Highlights
MHHE

Six months ended 30th September
BEAR=+HLAEA

2021 2020
—EZ—% —EEH
HK$ million HK$ million %
BEEET BEHET Change
Results (Unaudited) (Unaudited) Baott
X (REBEZ) (REEER) ZE
Revenue A 3,604 4,410 -18%
Gross profit EX 1,727 2,410 -28%
EBITDA (Note) EBITDA (HffzF) 320 1,152 -72%
Profit Attributable to Equity AT REFE AEN
Shareholders of the Company Al 33 672 -95%
Basic Earnings per Share (HK cents) BREARBF B 3.1 63.1 -95%
Dividend per Ordinary Share BRITBRERE
(HK cents) (&AL - 3.8 -100%
At 30th At 31st
September March
2021 2021
RoB=—%  RoB-—f
AA=+H =A=+—8H
HK$ million HK$ million %
BEEHETT BEEET Change
Financial Position (Unaudited) (Audited) Bot
BAFS AR IR (RBEZ) (#RER) HE)
Total Assets HEE 6,885 7,276 -5%
Net Cash Balance HEFEE 81 453 -82%
Total Equity Attributable to Equity AR R RERZTE AEN
Shareholders of the Company e AAER 3,384 3,616 -6%

Note: EBITDA represented Earnings Before Interest Income, Finance Costs, MizE: EBITDAREAREFTFIEWA « BEERKAK » FTEH - i
Income Tax, Depreciation, Amortisation and Share of Losses of Joint E - BMHEEARMEEE ARERART -
Venture.
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Management Report
EHERE

Business Highlights

Revenue in the interim period declined by 18%. While our
operations in Hong Kong, Australia/New Zealand and Singapore
grew steadily despite persistent COVID-19 limitations, our
Mainland China sales and profits were severely impacted by
the sales disruption as explained in our earlier profit warning
announcement published on 6th August 2021.

Profit from operations dropped by 95%, as a result of the fall in
Mainland China sales, exacerbated by the reduction of pandemic
related subsidies from governments as COVID-19 was gradually
brought under control, and the return to advertising and
promotion spending versus the previous year, during which such
spending had been reduced due to the pandemic.

Mainland China’s revenue shortfall during the peak summer
months has significantly impacted business performance. Hong
Kong was able to deliver growth despite travel restrictions,
border closures and disrupted school schedules. Australia
performed strongly on the back of arebounding economy and new
product offerings. Singapore has also recovered steadily in the
local beverage and tofu export business despite the resurgence
of COVID-19 cases when the country reopened borders. For the
Philippines operation, the sustained lockdowns hindered growth
in the on-the-go category, whilst our home consumption offering
has continued to grow steadily.

Profit attributable to equity shareholders of the Company
decreased by 95%, in line with the profit warning announced on
6th August, 2021.

Despite the above significant headwinds and disruption, the
Group has implemented a comprehensive program to accelerate
the sales recovery in Mainland China whilst continuing to fuel
success in the other growing markets. We expect Mainland China
to regain momentum from new product launches, enhanced sales
execution followed by a return to profitable growth in the next
Fiscal Year.

In view of the disappointing results and the priority being given
to restoring the performance of our Mainland China business, the
Board of the Company has not declared an interim dividend for
the six months ended 30th September 2021 (six months ended
30th September 2020: HK3.8 cents per ordinary share).
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Management Report
BEERE

Financial Highlights
The financial position of the Group remains solid. Below is an
analysis of key financial indicators including revenue, gross profit
margin and return on capital.

Revenue

For the six months ended 30th September 2021, the Group’s
revenue decreased 18% to HK$3,604 million (FY2020/2021
interim: HK$4,410 million).

Mainland China: -29% (-35% in local currency)
Revenue in second quarter impacted by not being on shelves and
not advertising for most of the July - September quarter.

Hong Kong Operation (Hong Kong, Macau and Exports):
+3%

Hong Kong benefited from the success of new product launches
despite ongoing disruption from COVID-19.

Australia and New Zealand: +27% (+17% in local currency)

Solid growth momentum on back of successful innovations in
our Oat Milk portfolio and new advertising campaign despite
COVID-19 extended lockdowns.

Singapore: +3% (On par in local currency)
Growth driven by local beverages and tofu exports.

Gross Profit and Gross Profit Margin

The Group’s gross profit for the interim period was HK$1,727
million, down 28% (FY2020/2021 interim: HK$2,410 million),
mainly due to lower sales volume.

Gross profit margin dropped to 48% in the interim period
(FY2020/2021 interim: 55%), mainly attributed to lower sales
volume, higher trade promotional expenses and reduction of
government subsidies.
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Management Report
BEERE

Operating Expenses

Total operating expenses increased 13% to HK$1,737 million
(FY2020/2021 interim: HK$1,535 million), mainly due to
reduction of pandemic related government subsidies, resumption
of advertisingand promotionspending, write-downs of inventories
and impairment of goodwill in the Singapore business.

Marketing, selling and distribution expenses increased 12% to
HK$1,175 million (FY2020/2021 interim: HK$1,051 million)
reflecting increased staff costs for building up the expansion of
the sales network in Mainland China, resumption of advertising
and promotion expenses and significantly lower government
subsidies.

Administrative expenses increased 7% to HK$352 million
(FY2020/2021 interim: HK$329 million), mainly due to reduction
of pandemic related government subsidies.

Other operating expenses were HK$210 million, mainly including
staff costs for other supporting functions, management fees
charged by a related party and sundry tax charges in Mainland
China, versus HK$155 million for the same period last year. The
increase was attributable to lower government subsidies, partial
impairment of goodwill in the Singapore business, and write-
downs of inventories.

EBITDA (Earnings Before Interest Income, Finance
Costs, Income tax, Depreciation, Amortisation and
Share of Losses of Joint Venture)

EBITDA for the interim period was HK$320 million, representing
a decrease of 72%. The decrease in EBITDA was mainly driven
by lower sales performance, increased operating expenses and
significantly lower government subsidies.

EBITDA margin to revenue decreased from 26% to 9% as a result.

Profit Before Taxation
Profit before taxation for the interim period decreased by 96% to
HK$34 million (FY2020/2021 interim: HK$916 million).

Taxation

Income tax credited for the interim period was HK$7 million
(FY2020/2021 interim: income tax charged HK$216 million)
and the effective tax rate was -22%, representing higher net tax
credits arising from losses in Mainland China.

KEER

M e B A N13% % B #1,737,000,000
RT(ZBZZ/“E_—HHRFERH: B
1,535,000,0007t) + EEHRZE BRI BT AL
WA MEESREHESTE - MBEERITMNE
BB REMH -

MGHEE HERIHEHBREBMI2%E B
1,175,0000007T (= E=% —“ZE_—HHFE
fhHp 1 5% 1,051,000,0007T) - KRR TIERTE
A EEREMIZMNE TRA - MEESERE
X URBUSHEES KIERD o

TERE RN 7% =% 352,000,000 T (Z&E=
T/ —GREEDH B 329,000,000
7T)  TERRNEEHEERFMEEED

Hip &% & A A38% 210,000,000 7T » EFERH
Al &8 # 155,000,000t » EFEEEFEEME
ERBENEINE BEARBNERERTE
R EMBIEER o BNEBHRRD BTHE
Bh - TN BB EL S RE  URMBEER
g( °

RetFBEWA - ERK - FrEH -
TE - BEERAREEREER
F (EBITDA)

+ ¥ F K EBITDA & 7 # 320,000,000 7T * & 2
72% ° EBITDARAD T EHREERRA TR - &
& B F I N e BURT R Bl KRR 3K ©

FE Lt - EBITDA(LSEERIEZEH 26% TIRE 9% ©

BRBE AT 5= A

L 5 BRBE AT R R R 2 96% = 78 ¥ 34,000,000
(=22 /22 -URFEPH B
916,000,000 7¢) °

BiE

LR FAIE R M TSR A B 7,000,0007T (=
TR/ -UBEETH  BHERA
7B #5216,000,0007T) * BB EH-22% 0 [RE
RTEAMBESERRMEERS FHERS -
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Profit Attributable to Equity Shareholders of the
Company

Profit attributable to equity shareholders of the Company for
the interim period was HK$33 million, representing a decrease
of 95% compared to the previous interim period (FY2020/2021
interim: HK$672 million).

Financial Position

The Group finances its operations and capital expenditure
primarily through internally generated cash as well as banking
facilities provided by its principal bankers. As at 30th September
2021, cash and bank deposits amounted to HK$800 million (31st
March 2021: HK$971 million), of which 37%, 54% and 3% were
denominated in Hong Kong dollars (HKD), Renminbi (RMB) and
United States dollars (USD), respectively (31st March 2021:
40%, 52% and 2%). As of 30th September 2021, the Group had a
net cash balance (cash and bank deposits less bank borrowings,
bills payable and lease liabilities) of HK$81 million (31st March
2021: HK$453 million). Available banking facilities amounted to
HK$894 million (31st March 2021: HK$905 million) to facilitate
future cash flow needs.

The Group’s debt amounted to HK$719 million (31st March
2021: HK$518 million) of which bank borrowings amounted to
HK$286 million (31st March 2021: HK$130 million), bills payable
amounted to HK$243 million (31st March 2021: HK$183 million),
and lease liabilities amounted to HK$190 million (31st March
2021: HK$205 million).

The gearing ratio (total debt/total equity attributable to equity
shareholdersofthe Company)increasedto 21%(31st March2021:
14%). The gearing ratio would have been 16% (31st March 2021:
9%) had lease liabilities been excluded from total borrowings.

The Group’s return on capital employed (ROCE) (EBITDA for
the interim period/average non-current debt and equity as at
30th September 2021 and 31st March 2021) for the first half of
FY2021/2022 was 8% (FY2020/2021 interim: 30%).

Capital expenditure incurred during the period amounted to
HK$95 million (FY2020/2021 interim: HK$359 million), primarily
to fund the upgrade of production capability.

There were no assets pledged under loan and/or lease
arrangements.
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RATRESFE ARGRR

F¥ERRQPAREFEAELE RN AEBE
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2%,%%524300000075(_ ——F=ZRA=1+-—

. B %183,000000t) RHEABEAEY
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Non-financial Key Performance Indicators

The Group has already disclosed various non-financial key
performance indicators (KPIs) in the “Sustainability Report
2020/2021”, which was published in July 2021 together with
the Annual Report 2020/2021. The KPlIs focused on product and
packaging portfolio improvement (“making the right products”)
and reduction in energy used (“making products the right way”).
It is expected that the Group continues to remain on track with
its published glide path throughout the year ending 31st March
2022, and those KPIs would be published in the Sustainability
Report 2021/2022 to be released in July 2022.

Financial Risk Management

The Group’s overall financial management policy focuses on
anticipating, mitigating, controlling and managing risks, covering
transactions being directly related to the underlying businesses
of the Group. For synergy, efficiency and control, the Group
operates a central cash and treasury management system for all
subsidiaries. Borrowings are normally taken out in local currencies
by the operating subsidiaries to fund and partially mitigate the
foreign currency risks.

FUBERRBER

AEER B —FLAHE-ZET "B —

FEH-HHUBNI -2 "2 _—F7
FERRBS ] POREZEFVBERERE
ERE -BRXAEREZERAEMREEAS
(MEESENER]) REDEERNER ([HRA
BENEERE])  AHMAKEREZE -2
FZA=T-HLFESEBRBRIFCAMNER

BERRINEE  MZEERRBIEEEHNZ
B CFEEAMINE— TR ZFAE
BRRBRER -

M RRER

REE E’Jﬂﬁﬁﬁﬁ%%ﬁﬁ%ﬁ%ﬁﬁiﬁﬂ CRERE
ERk O REEASENEEXEEEEENR
5 ° %Lz‘ﬁlﬁz’ﬂx&ﬁ?& MEREZENEN A%
ERAEMNBARETHFRESRMBERER
B BEBENBLAR - RUBHERETEER
AR BB SNE LB o
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Review of Operations
Mainland China

Performance was severely impacted due to the sales
disruption during the peak season

AR
RERt

HREXBFHHETE  ZESIRER
&

2021 2020 % Change
—g-—% —g-gf A2
(Restated)
(Rounded to the nearest million) (NERAAZERELEE) (E7%))
Revenue from external customers REIEREE 2 WA
(HK$ million) (BE®EHET) 2,230 3,136 -29%
(Loss)/profit from operations e (FR) B N/A
(HK$ million) (BE®EHER) (33) 743 TR
Revenue from external customers REIEREE 2 WA
(RMB million) (AREBER) 1,850 2,829 -35%
(Loss)/profit from operations K (FE) uR N/A
(RMB million) (AR®BERT) (27) 670 iE A

Revenues in the interim period declined by 35% in local currency
versus the previous year primarily due to product being off
the shelves during the July - September peak summer months.
Due to RMB appreciation, our revenue dropped 29% in HKD
terms. Encouragingly, sales are forecast to improve as product
presence is beginning to be restored from the end of September,
with advertising restarting albeit gradually and selectively on a
province by province basis, according to consumer sentiment.

Loss from operations was RMB27 million for the interim period, a
decline from a profit of RMB670 million of the last interim period.
Key contributing factors included lower sales volume, as well as
significantly lower government subsidies versus the previous
year. Excluding government subsidies, loss from operations would
have been RMB28 million for the interim period while profit from
operations had been RMB628 million last year.

10 Vitasoy International Holdings Ltd. #Efh i EIFR B AR A 7]
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At the end of September, we initiated a number of in-store
activations for the Mid-Autumn Festival, school promotions for
the start of the new school year and also corporate enhancement
participations like the 21st China International Fair for Investment
& Trade, to strongly emphasise our corporate values and mission
of providing plant based, sustainable, tasty and nutritional
products. We will strengthen these activities in the second half to
accelerate the scale of recovery, with the goal to restore growth
in the new fiscal year.

Encouragingly, whilst the summer 2021 innovation program
was disrupted, we have gathered strong favorable consumer
feedback on our new product innovations. For VITASOY brand,
we launched a whole new brand VITAOAT oat milk to step change
growth in this very promising segment. For VITA brand, the new
VITA Sparkling Lemon Tea introduced a whole new refreshing tea
experience, which creates a new platform for the brand.

Mainland China business registered a loss from operations of
HK$33 million for the interim period versus interim profit of
HK$743 million last year.

RABIE - ROIBWSHDUEERRHEE A
RAEERERERE Rt BRE_+—f&
TEERREE S AHREESHEETED - U
BARMNEEEE ) REHUENASE - TF
BRRE  ZRREBEEMRNED - RABETH
Fhnse EAUES) - IRERDS K - BERERN
MHEEMRERR -

BA_T_—FMNEZTAFTEAZIIEFE B
ABENR  BMNAFEREEEEENRZI
R RMEMPIRETS  BRMELET B2
VITAOAT mi L NER » TEEERASRYT
NWERERHNSIAEER - #hoESE  FiE
v RBEE R R EBE T REFNAEE
RRER > AREEET —@sHHTER -

TEAMEBRTPREELEERBE

33,000,000 7T - 1 2 5 [F 4 49 P 2@ A Bl R 78 5
743,000,000 7T °
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Hong Kong Operation (Hong Kong, Macau and
Exports)

Solid growth via new product offerings whilst dealing with
COVID-19 challenges

BERE (8 RFMXRHEA)

e 2019 Bk E R IEIT BRI R - &
B E m RSB REER

2021 2020

:g:_ﬁ — 7 —= q—:
HK$ million HK$ million % Change
BEEET BEEETT Epalsd-3)

(Restated)

(Rounded to the nearest million) (MEAAERELIRS) (&E%1)
Revenue from external customers REIIEREE ZWA 1,011 977 +3%
Profit from operations SR 124 213 -42%

The Hong Kong Operation grew by 3%, with convenience store
channels recovering and e-commerce expanding. The Group’s
Vitaland tuckshop business in schools has improved although the
COVID-19 restrictions have not been completely lifted.

Profit from operations dropped 42%, mainly resulting from
significantly lower government subsidies and higher investment
spending to support anticipated peak season demand compared
to the previous interim period. Excluding government subsidies,
profit from operations dropped by 8%.

We have enriched our plant milk offerings to introduce VITAOAT,
a whole new tasty oat milk. For VITA brand, in addition to the
launch of VITA Sparkling Lemon Tea in Mainland China, we also
successfully introduced new VITAFresh Teato bringaninnovative
VITA tea experience to shoppers who are interested in chilled
short shelf-life products.

BARAE

BEREANEHEREMBERN L ETHERR
BRE BBEBIERI% - BE2019TRFEEH
RIBHIRFBIHEEE R T2M@ER - ARE MR
RERNNEBEBCHIKE °
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Australia and New Zealand

Strong growth on both core and innovation products despite
extended lockdowns

L&

BEHEEHLR - %0 R EIH E i 19415
BYER

2021 2020 % Change

(Rounded to the nearest million) (MERBRAZERELEE) kSt 3 b Sl 23 BoEH
Revenue from external customers REPEBERTZWA

(HK$ million) (B¥EEBT) 301 237 +27%

Profit from operations (HK$ million) — &&5%% GB¥HERT) 35 30 +15%
Revenue from external customers REIIERERTZBA

(AUD million) (BTEBT) 52 44 +17%

Profit from operations (AUD million) — #&&%% CRTEETT) 6 6 +6%

The Australia and New Zealand business delivered strong growth
behind strong core performance and the success of new product
offerings, particularly in the new promising Oat Milk segment.
Despite the extended lockdown in Victoria state, which impacted
the rate of recovery in coffee channel, revenue grew 17% in local
currency terms versus the interim period last year.

Profit from operations for the interim period grew 6% in local
currency terms as a result of higher gross profit, partially offset
by higher freight costs, advertising and promotional spending for
new products and brand equity building.

Due to the appreciation of the Australian dollars, revenue grew
27% while profit from operations grew 15% in HKD terms.

BNRHARERRERYER  TBZENK
DEMNBHRBURKHERELOKY - 5
FIRBARRASNREDNHER - BEESR
TINIERESHEN - 8 T WU HERENER
RE - BUEMER T ENRANREFRE
R 17%

HREREM » EX¥FRERFUBEHERTE
BR6% MBI ENARBRRSHBEERR -
REHFERNREYMEBEMANEERIER
B AT -

HRBRTAE » WALUBHTEIBR 27% » &
ERALUBEITERAER 15% -
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Management Report

EIBERE
Singapore s
Gradual scale up of the imported beverage business EORBEBELRET EHHIE
2021 2020 % Change
(Rounded to the nearest thousand) (MERAAZHRERLT) —EZ—%f —ECEF e
Revenue from external customers REIEEREZWA
(HK$’000) (FB¥ETT) 62,098 60,033 +3%
(Loss)/profit from operation e (BE) RF N/A
(HK$'000) (BT ) (3,343) 516 FiEH
Revenue from external customers REIPEEE WA
(SGD’000) GETF ) 10,720 10,745 -
(Loss)/profit from operation e (FR) B N/A
(SGD’000) (KT IT) (577) 92 TEA

Singapore revenue was flat in local currency terms, mainly
attributable to increased imported beverages and tofu export
business, partially offset by lower domestic tofu sales due to
consumers over stocking during COVID-19 pandemic-related
lockdown last year. Loss from operation was SGD577,000 for the
interim period, falling from last interim profit of SGD92,000, as
the operation faced higher costs of production, and freight costs
amid COVID-19 restrictions, and the depressed local market
conditions from ongoing lockdowns.

Due to the appreciation of the Singapore dollar, revenue grew 3%
in HKD terms, while the loss from operation was HK$3,343,000
for the interim period versus an interim profit of HK$516,000 last
year.

BARAE

HMEBALEMERGTERREY TR

EORRREBHOERSEER  BEEE
EA£¢I2019 RAESHREHHAEBER
FER BYSERHMBERNERHEETE K

HTBAIWABR - PHNECEBETRER
#577,0007 c MEAFRBNKE RT B
92,0007t ' REREKE 2019 BRASHEE
WIREIERT  HRESNEERBEERER - N
FRENIEEERTIERETIRTR o

BARKTHE WA LUBEE ST SRR 3% o F Hf
ML EHIB A 33430007 ' MEERHA
BEEHRBY 516,000 7T ©



Management Report
BEERE

General Outlook

Although the Group’s growth path was temporarily disrupted by
the shortfall of Mainland China sales in the summer and from the
COVID-19 limitations, we remain confident about a recovery in
our Mainland China business, the Group’s long term prospects,
favorable market and consumer trends, our Group’s positioning
and product innovation, production capability and upcoming new
product pipeline for 2022.

Mainland China

We will continue to accelerate the full re-activation of advertising
and in-store activities, driving both of our winning core portfolio
as well as innovation products launched in this year, including
VITAOAT Oat Milk and VITA Sparkling Lemon Tea, to accelerate
the recovery and bring about a restoration of sustainable growth
in 2022.

Hong Kong Operation (Hong Kong, Macau and
Exports)

The Hong Kong Operation will continue its growth via product
innovation and market activation programs despite existing
COVID-19 constraints affecting our school business.

Australia and New Zealand

We will continue to drive growth in both Australia and New
Zealand, via quality executions of our broad plant-based milk
innovation portfolio across both on premise and off premise
channels.

Singapore

We will invest on scaling up Singapore behind relaunch of the local
tofu business and the introduction of new plant milk products in
the second half of the fiscal year.

The Philippines

Our joint venture with Universal Robina Corporation will continue
tofocus on establishing the VITASQOY brand in the Philippines. We
will continue to drive multi-serve offerings while strengthening
brand equity for future growth.

ERRE
BEAREENERZERPEABEBHEFH
EETEURZI2019BRBESHEBLEM
REXMAE BERMAEPEAMEENER A%
EMYRENS BT SREREEBS - &
SENTHEEMREmAIF - EREUARDER =
SO _FHHNAINERSDATRED

o B8] Ay 3t
BPBEEEENERERESREANEEED
EDHEMEINEOERAS  URSFHELN
RIFER  BREVITAOATHRZEN K #hR aE
SRS RMMBRERERE > PER-F--F
MERFFEER o

BREER (B BFIREO)

BE2019BRESHNRHBHRDZEEZMR
ERNVER  ERERMEERAFTRTEEY
FENB N BEBERNSEEER -

BN B2 ¥ Ea B

B EEESRNRTARNERER &R
BRRFREREHHERMZ T ARIFNESR
BMPER

ESIIIE

BERSRAMBEETFFHELHRE  BHIER
IR EBRE  ENREBEHTRER - A
W BB DM

FERE

F {F9E2 Universal Robina Corporation B F & &
AR BEERIFFEEMSE TR SRR E
B BMBEBEBRELERRY 0 RFMNE
MR EBEUEERREBREER -
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Corporate Responsibility and Awards

CEEEIRER

Employee Engagement and Motivation
Vitasoy continues to actively communicate and embed the
Company purpose and values throughout our business. Our
employees strive to continuously improve our Environment,
positively impacting our People and our Stakeholders while
seeking to deliver superior Financial Performance to our
shareholders through their work.

We have also continued to progress on driving a “ONE Vitasoy”
culture to promoteinclusiveness, increase Employee Engagement,
Employee well-being and prioritize Health & Safety.

We have established the “Enterprise WeChat” platform in
Mainland China and the “ONE Channel” platform in Hong Kong
to promote open and two-way employee communications.
We focused on employee well-being and mental wellness via
launching “Vita Fitness”, a sports and exercise campaign, a Green
Diet Campaign promoting a plant-based, balanced diet, and held
various talks given by health professionals, and also a “Cool
Summer” programme to provide cool refreshments to frontline
operators.

Wehaveimplemented various measures to protect our employees’
health and safety. With regard to COVID-19, we encouraged our
employees to get vaccinated by offering vaccination leave. As of
30th September 2021, over 82% of full-time employees have been
vaccinated. We continue to apply other precautionary measures
across our office premises and plants, for example, strict visitor
controls in our plants to ensure food production safety.

As of 30th September 2021, the total number of employees was
7,166 worldwide.

Employee Development
We continue to build our capabilities through recruitment and
internal employee development of new competencies and skills.

We launched a 360° Feedback and coaching program as part
of a leadership development initiative for our senior leaders
this year. For general associates, in addition to face-to-face
structured learning, we implemented virtual and blended learning
approaches under the new normal. For example, we have launched
e-learning platforms in our major markets with a basket of
leadership, business acumen and innovation skills for our middle
level managers this year. We also continue with functional and
technical training for our critical operations to ensure employees
possess the relevant skillsets to carry out their work.

BARAE

BTHEERAE

N ERER IR EE ERARMQ T
WE=HNEE - BPNEESE H TSR
% BAMAEBESHESREOBEBHNEE
ERRBMMAN TEARMNRREZ SHME
REELE o

P95 48 o HE B) [ ONE Vitasoy | AL A EN 153
B BREEERARL BABIHEE BT
B BERLURENZEZAEE -

EMETEABRYLT [REME] FE &8

BEY T [ONE Channel | & ' LUMEEE TR
BMAMEONER - RPEINEES OERE

#iB [Vita Fitness ] HEH B EBEBFBHTE -
REAMENSERENEERRIDNSER
HEREATRMENFERE - LUK [ Cool Summer ]
SEARGESRMEZRY

EMEMT ZEBERRRERERENZE - 5
2019 BikmEHEE - RIRERERBUARE
BEEERE BE-FT-_-FNA=1tRH A&
B8 82% MEMESCIFE T KE - RMSEE
PN E BRI TR e - ) anfE M5 BRAE
BT REREEUERREREERS

m Bo—FEAASTR ARERREAAR
66BET
BI#%R

BPEEZEBIIBAS BRBANRNE TFIK %
J AR M IR PIRYBE ) ANERAT ©

SERMELT 360 EXREEBEMEEE - U
EREREBASRENRREN D - HR—
RET - EHEERTHEMRT RAEMENEHEE
B BETHRLNBEESNBEREE - Al KM
SHEEFETSEHRTEFEEFE  HEMW
TEEEAESRM-ETREN  BEHHEN
RIFTHEE - ROIBF AL DR FINBERIFIRM
BArsEd - Ui RESE T L AEHAEREE -
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TEEEREF

During the first six months of FY2021/2022, the Group offered
approximately 46,118 training hours to its employees worldwide.

Community Involvement

The world continued to face another challenging year in 2021 as
the COVID-19 pandemic persisted. While its impact has already
taken its toll on our ways of life, Vitasoy found new opportunities
to contribute to the wellbeing of communities in which we operate.

In the Philippines, COVID-19 has caused an economic downturn
and left many Filipino workers either underemployed or jobless.
In addition, some overseas Filipino workers were not able to
provide enough support for their families at home. With that,
Vitasoy supplied products to local government entities and non-
government organisations that operated community pantries
to provide local communities with basic food and beverages. In
Mainland China, high temperatures in Guangzhou, Shenzhen and
Wuhan gave healthcare workers an extra challenge in managing
COVID-19. In response to government calls, the Mainland China
team offered nutritional products and refreshing drinks to
frontline community workers.

In Hong Kong and Mainland China, Vitasoy’s community efforts
focused on two major areas: driving nutrition education and
building public awareness on recycling of carton packs.

On nutrition education, the Mainland China team supported the
In-Campus Programme led by several government authorities
including China Cares for the Next Generation Working
Committee, China Health Education Center, State Food and
Nutrition Consultant Committee, and The China National
Children’s Nutrition and Health Research Center. The programme
included conducting nutrition education in 100 schools in 10
cities, in particular highlighting the health benefits of soy and
soymilk. The Hong Kong team, on the other hand, collaborated
with 28 non-government organisations and schools to launch a
“Summer Nutrition Programme” to promote plant-based diet and
sustainable living styles among the young generation.

RoBZ— /22 _FRRFEEANER - &
EE@EIRE TRML 46,118 E/NEHIIFF -

qi |:l|:| Z /\
2019 BMRAEREBHEZ_T_—F SR
BiEEEH RS - EEMEENEEETR

BERHERE T ARNEELNX » MAEMHEEF
REHHEE  AEXRBLENHENBFLE

ik -

2019 BARFBHRIBEAKRITE T IHREHNLLE
LHEIEERNFREHRFRE - mADEH
BITRERARARMZHNWESE - ﬁﬁ&
It B —EBUTEHPIRFBUTHBEFEEL
BERE  #ftEKOELREHETRER
BAMEBEHERRRABNELRETEZE - ZFER
# o BN RYIREENSRRRS E RN
AR E T/EE B RB A S o 4R E &
B HFHNES  AHEIFEAEXLEBEERR

SEG AR O
TERERm ©

EEBRPEANM  EHDHNEETFEE DN
SH:EBEERE  RNBARHREZE K
BENRSE -

HEBRERE  PEABER X EFHPEREO
T—RIEZRES  FEREREFL BRE
VREEFAANEZES TRRELELERENR
POEZEBTRPIERNREG B o &5t 87
2E 1018 ™ AY 100 FRERIETEEBHE B
NEBERERNBAE ZHNEEEE -F
BERIEE 28 BSFBUTHB R BREBT [EER
Rt —ERRERIEIE]EY  BFEA
HENDBANRER IFENSEBEEFFERR
W o
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In promoting the recycling of beverage cartons, the Hong Kong
team continued to drive a new recycling value chain in two major
areas: building public awareness and education on the recycling of
beverage cartons; and secondly on the collection of waste packs
at schools served by Vitaland and in the community. The Mainland
China team collaborated with public welfare organisations and
educational institutions to launch a beverage packaging recycling
campaign in response to the government’s call for a circular
economy. The campaign promoted the concept of low-carbon
environmental protection and sustainability in school life.

Last but not least, Vitasoy also contributed to emergency relief
in areas that were hard hit by natural disasters. When Henan
province was affected by rare torrential floods, our Mainland
China business donated 20,000 cartons of nutritional products,
amounting to more than RMB1.3 million in value, to provide
timely nutrition to firefighters who worked hard in flood control
and emergency relief. The Vitasoy Group also donated HK$3.6
million to flood victims to help them rebuild their homes.

18 Vitasoy International Holdings Ltd. #Efh i EIFR B AR A 7]
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TEEEREF

Awards and Recognition B kkis

Major Awards of Vitasoy International Holdings HHBEREEERATR - =—
Limited from 1st April 2021 to 30th September FUA—HZE=-E-_—FNA=1H
2021 IEFrEEN BRI

Corporate 8%

Hong Kong, China
e & &

Vitasoy International Holdings Limited
HEHIEPRERBR D E

The “10 Years+ Award Consumer Caring Company” Logo from GS1 Hong Kong
BERBERFBHEEB 10T+ EODE | ZF

The “15 years Plus Caring Company” Logo from Hong Kong Council of Social Services. Vitasoy has received this
logo since 2004

KEFBHERBHBSEE (15 FPlusHRRER | EF - #0I0E 2004 FRHECEE [BHRRER &R

Certificate of Appreciation presented by Labour Department for efforts in nurturing a trainee who joined the
Youth Employment and Training Programme (YETP) and was recognised as one of the Most Improved Trainees
SHESTESRNVRYUERTE ] RSNBERHEBIEI - 2HEESRER [RABFREME ] £
EREIERETR  URBEMPHESNRLEE -

Mainland China
i B g 3t

One of the “Top Graduate Employers” by 51job.com and yingjiesheng.com
ES5lob iR EEREARERERBRAEA [ PEABLEEEREE | KB
2020-2021 Golden Ant Innovation Award of China’s logistics industry, by China (Guangzhou) International

Logistics Equipment and Technology Exhibition Organizing Committee
BHE (BN ERDREEERNTEESHZSEE 2020-2021 FEHEYIRITES B BRI 2

Vitasoy (Shanghai) Company Limited
#fbyp (£38) BRAF

Civilised Unit in Songjiang District, Shanghai for 2019-2020, by People’s Government of Songjiang District,
Shanghai
EEETINIBARBFES 2019-2020 £ E HiFH AT EXHEMRER

Vitasoy (Wuhan) Company Limited

#AMey (B0F) BRAA

“Outstanding Contribution Enterprise for the Fight Against COVID-19” by COVID-19 Prevention and Control
Headquarters of Xinzhou District, Wuhan City
ERETHNEFSHAREHIEEESR T MEBEFEERHRSHAREREERMBOEE]
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TEEEREF

VITASOY
1t 45

“517Food Festival Most Innovative Award” by JD.com supermarket

RERETCERFEPRE[RDAIHE]

Rising Brand Award by JD DAOJIA
BRRIIRET [ #HE MR
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Consolidated Statement of Profit or Loss

D s

For the six months ended 30th September 2021 (Expressed in Hong Kong dollars)
BEZZE-—FAA=THLEAREAR (LUBKSTE)

Six months ended 30th September
BEAA=+HILREAR

2021 2020
—F-—fF b Sl %3
(Restated)
(E31)
$000 $'000
Fr Fx
Note (Unaudited) (Unaudited)
iEsd (REEZ) (REERZ)
Revenue 9N 3 3,604,073 4,410,245
Cost of sales HERA (1,877,543) (2,000,574)
Gross profit EF 1,726,530 2,409,671
Other income Hb A 52,980 54,376
Marketing, selling and distribution HE - HE
expenses EotEER (1,174,684) (1,050,682)
Administrative expenses 1THER (352,192) (328,760)
Other operating expenses Hinike=&E A 4(c) (210,101) (155,505)
Profit from operations R T 42,533 929,100
Finance costs BhE AN 4(a) (8,879) (5,842)
Share of losses of joint venture Frih &% A REE - (7,285)
Profit before taxation F& F A F 4 33,654 915,973
Income tax g% 7,321 (216,413)
Profit for the period AHR & F 40,975 699,560
Attributable to: THANLE :
Equity shareholders of the Company ~ Z<A T RRAEFH A 32,804 671,905
Non-controlling interests JEIEpR AR 8,171 27,655
Profit for the period A HA 5 F 40,975 699,560
Earnings per share SHRAEF 7
Basic R 3.1 cents Ll 63.1 cents{lli
Diluted s 3.1 cents 62.6 cents i

E29ES59H Z MDA P IRE 2 —Fb1D ©
BRERE ZFREHNMEE 14

The notes on pages 29 to 59 form part of this interim financial
report. Details of dividends are set out in note 14.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
GelEERkEMEERER

For the six months ended 30th September 2021 (Expressed in Hong Kong dollars)
BEZZE-—FAA=THLEAREAR (LUBKSTE)

Six months ended 30th September
BEAA=+HILREAR

2021 2020
—E—-fF —E-FF
$000 $000
Fr Fr
Note (Unaudited) (Unaudited)
g (REEZ) (RESEZ)
Profit for the period ARERE R 40,975 699,560
Other comprehensive income AHE th 2 E I E
for the period (after tax) (Pe#i1E) 6
[tems that may be reclassified HETREHEHI2EZE
subsequently to profit or loss: Bm2EE
- Exchange differences on translation - F2EFBLUIMEEKE
of financial statements of DNEAREERTZ
subsidiaries and joint venture MEHRERMEEZ
outside Hong Kong fEHELE 22,965 145,208
- Cash flow hedge: -BEREBEF
net movement in the hedging N REFEE
reserve (919) 556
Other comprehensive income for the Z<Hi H it & mUL 25
period 22,046 145,764
Total comprehensive income for the  Z<Hi & E Uk 254858
period 63,021 845,324
Attributable to: THANLER. :
Equity shareholders of the Company ~ Z&2RA TREZE A 58,584 792,935
Non-controlling interests el 4,437 52,389
Total comprehensive income for AH £ I SAERER
the period 63,021 845,324

The notes on pages 29 to 59 form part of this interim financial HE29FE 598 Z MIFFTI AR ERRI 3RS 2 —E2B1D ©
report.
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Consolidated Statement of Financial Position

e BRI R

At 30th September 2021 (Expressed in Hong Kong dollars)

REZB=-—FAAZ=+H (UBEEE)

At 30th September 2021 At 31st March 2021
RZFZ-§AA=+H RZFE--F=R=1—H
(Unaudited) (Audited)
(REBEZ) (BE&)
Note $'000 $'000 $'000 $'000
M=t Fx Fr Fr T
Non-current assets ERBEE
Property, plant and equipment ME - BEKRERE 8
- Investment properties -REYE 3,312 3,376
- Right-of-use assets -FREEE 338,502 351,797
- Other property, plant and -HiYE  BER
equipment B 3,681,315 3,787,545
4,023,129 4,142,718
Deposits for the acquisition of BEVXE BER
property, plant and equipment B Ak 1,324 2,404
Intangible assets BILEE 3,344 3,697
Goodwill (5ES 9 6,450 18,352
Interest in joint venture BE DT ZERE - -
Deferred tax assets EERBERE 170,143 139,489
4,204,390 4,306,660
Current assets MENEE
Inventories FE 618,048 725,526
Trade and other receivables FEW R TR & E At FELU R 10 1,189,494 1,194,108
Current tax recoverable FEWIR BRI 73,591 79,594
Cash and bank deposits BERBTER 11 799,944 970,522
2,681,077 2,969,750
Current liabilities wEE®
Trade and other payables FEERREMENR 12 2,531,798 2,819,336
Bank loans IRITER 13 286,491 130,306
Lease liabilities HERE 95,777 93,582
Current tax payable R REBIR 68,985 40,750
2,983,051 3,083,974
Net current liabilities shma®k 00 (301974) (114,224)
Total assets less current liabilities & ER BB & E 3,902,416 4,192,436

Interim Report 2021/2022 FRHA%R &
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Consolidated Statement of Financial Position
FEMBRRE

At 30th September 2021 (Expressed in Hong Kong dollars)
RIZBEZ—FHhA=1H8 (LUBETE)

At 30th September 2021 At 31st March 2021
RIFZ—§NA=+H R=B-—5=A=1—-H

(Unaudited) (Audited)
(RRBEZ) (BE&)
Note $'000 $'000 $'000 $'000
M=t Fi SETC Fr T
Non-current liabilities FRBER
Lease liabilities HEARE 94,201 111,853
Employee retirement benefit EERKEFAE
liabilities 5,790 7,461
Deferred tax liabilities ELFRIBEBEE 105,573 116,248
205,564 235,562
NET ASSETS FEE 3,696,852 3,956,874
CAPITAL AND RESERVES BERRFE
Share capital (&N 14(b) 1,013,027 984,030
Reserves ] 2,370,785 2,632,023
Total equity attributable to equity A FREHE A
shareholders of the Company FEILHE S48 %R 3,383,812 3,616,053
Non-controlling interests e E R 313,040 340,821
TOTAL EQUITY SRR 3,696,852 3,956,874

The notes on pages 29 to 59 form part of this interim financial HE29FE 598 Z MIFFTI AR ERRI 3RS 2 —E2B1D ©
report.
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Consolidated Statement of Changes in Equity

For the six months ended 30th September 2021 - Unaudited (Expressed in Hong Kong dollars)
BEZZE—FAA=THIEAER - REBEZ (LUBKFTE)

Attributable to equity shareholders of the Company

ANFRBEAARS
Share-based Non-
Share Capital Surplus Other General Hedging Exchange  compensation Retained controlling Total
capital reserve reserve reserve reserve reserve reserve r‘;}segrg Profits Total interests equity
i3
s Ly BHGRE Efpilfe -REE HHdE EXfB HEERE REEA ai FERER BREE
Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 §000

i o 7 8 55 55 53 5 5 5 z z z

Balanceat S1stMarch 2020 RZFZF%

and 1st April 2020 ZR=1-A
R-EIEE
WA-R&H 939,328 33958 115279 (48.242) 2261 43) (220970) 483791 2263028 3128390 289714 3418104
Changesinequityforthe ~ BZ-F-%%
sixmonths ended hA=TE
30th September 2020: trfERZ
Eags:
Profitfor the period pas:ihyil - - - - - - - - 671905 671905 27655 699,560
Other comprehensiveincome ~ Eft2 @& 6 - - - - - 19 12083 - - 121,030 4734 145,764
Total comprehensiveincome 2 EHEALE - - - - - 19 120834 - 671905 792935 52,389 845324
Transfer from retained profits B R B &AER
tosurplus reserve 2R - 3683 - - - - - (3683)
Transterromcapitareserve - EEABEER
toretained profits ZREBER - (609) - - - - - - 609
Sharesissuedoneverciseof  LATERREM
share options ki 14(b) 21231 - - - - - - (3679) - 17558 - 17558
Equitysettledsharebased ~— MRBARE
transactions ERR5 - - - - - - - 8021 9 8030 - 8030
Finaldvidend approvedin ~~ HEBRE-F
respectofthepreviousyear  EZAHRE 143 - - - - - - - - 302,329) (302,325) - (302,329)
Dividends paid to WEERER
non-controlling nterests TERE - - - - - - - - - - (31451) (31.451)
Balance at 30th September ~ R=F=F&
2020 hAZ+RER 960,559 33349 118,962 (48.242) 2261 153 100,136) 48139 2,629,543 3,644,588 310652 3,955,240
Balance at 30th September ~ RZFZFE
2020and st October 2020~ AAZ+H
R-%I3E
+R-R&S 960559 33349 118962 (48.242) 2261 153 100,136) 48139 2629543 3,644,588 310652 3,955,240
Changesinequity forthe ~~ BEZF=—%
six months ended ZRZt-A
31st March 2021: trEAZ
Eagy:
(Loss)/profitfortheperiod A (i8) /
il - - - - - - - S (2359 (135%9) 13507 (11005
Other comprehensiveincome £t 2 i - - - - - 11 84,503 - 2177 107591 16,662 124253
Total comprehensive income ~ 2EHEHAE - - - - - 911 84503 - 101,382) (15,968) 30,169 14201
Transfer fromretained profits - ERBENERZ
tosurplus reserve BERE - - 14,164 - - - - - (14,164)
Transfer fromcapitareserve. ~ BEAGERRZ
toretained profits RER - (609) - - - - - - 609
Sharesissuedonexerciseof  SHTEBRER
share options ki 14(b) 23471 - - - - - - (29%) - 20473 - 20473
Transfer fromshare-based ~~ BRAEBHRE
compensation reserve to BEEAZRE
retained profits il - - - - - - - (437) 437
Equitysettledsharebased ~~ MRBAM
transactions ERR5 - - - - - - - 7434 0 7425 - 7425
Interimdividenddeclaredin ~ ENFAEE 2
respectofthecurrentyear & 14(a) - - - - - - - - (40465) (40465) - (40465)
Balanceat 3stMarch 2021 RZF=-&
=ZRA=t+-H
i 984030 32,740 133126 (48.242) 2261 1064 (15633) 52,138 2474569 3616053 340821 3956874
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Consolidated Statement of Changes in Equity
REREEER

For the six months ended 30th September 2021 - Unaudited (Expressed in Hong Kong dollars)
BEZZE—FNAA=1TRHIEANEA - REBEZ (LUBKFE)

Attributable to equity shareholders of the Company

FARREAEARE
Shares held
for share Share-based Non-
Share award Capital Surplus Other General Hedging  Exchange compensation  Retained controlling Total
capital scheme reserve reserve reserve reserve reserve reserve reserve Profits Total interests equity
RirRsE RBER

BE BEZBR  EAEE  BRES  EMEE  -BEE HRME O ERBe  BMEE  R2M o FEBER  BaW
NOt? $000 $000 $1000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
it 55 5 5 % 3 3 7 % £ £ £ £ %

Balanceat S1stMarch 2020 RZFZ-%
and st Aprl 2021 2Rzt

984,030 - 32,740 133,126 (48242) 2261 1,064 (15,633) 52138 2474569 3616053 340820 3956874
Changes n equity for the HECSC-f
sixmonths ended HA=1E
30th September 2021: AR
Eazg:
Profitfor the period px:ihyil - - - - - - - - - 32804 32804 8171 40975
Other comprehensiveincome ~ £t 2EHE 6 - - - - - - (919) 2669 - - 25780 (3734) 2046
Total comprehensiveincome 2 EHHAE - - - - - - (919) 26699 - 32804 58584 4437 63021
Transfer fromcapitalreserveto  BEAEEERE
retained profits REER - - (609) - - - - - - 609 -
Sharesissuedonexerciseof  SiTERMER
share options Bkt 14(b) 28997 - - - - - - = (4413) - 24,584 - 24584
Transfer from share-based ERBERRE
compensation reserveto BEEAZRE
retained profit pevil - - - - - - = = (326) 326
Shares purchased undershare i AE R
award scheme BERH 14(0) - (10002) - - - - - - - - (10002) - (10002
Equity settled share-based PUEDES
transactions BRZR5 - - - - - - - - 4751 - 4751 - 4751
Final dividend approvedin HERRL-E
respectof thepreviousyear  EZARERE 14 - - - - - - - - - (310158 (310458) - (310158
Dividends paidto o BRER
non-controlling interests ERE - - - - - - - - - - - (32,218) (32218
Balance at 30th September ~ WZFZ-%
2021 ABZtA
] 1013027 (10002 213 133,126 (48,242) 2261 145 11,066 52150 2198150 3383812 313040 3696852

The notes on pages 29 to 59 form part of this interim financial HE29FE 598 Z MIFFTI AR ERRI 3RS 2 —E2B1D ©
report.
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Condensed Consolidated Cash Flow Statement
HIPEERERER

For the six months ended 30th September 2021 (Expressed in Hong Kong dollars)

BEZZ--FhA=+TRENER (LUBKEEH)

Six months ended 30th September
BEAA=+HILREAR

2021 2020
—EF-—-f b Sl %3
$'000 $'000
Fi Fx
(Unaudited) (Unaudited)
(R EZ) (REBER)
Operating activities R REN
Cash generated from operations BEEFBRE 277,131 817,670
Tax paid EABIR (3,003) (93,286)
Net cash generated from operating & FEEIFFER&FHE
activities 274,128 724,384
Investing activities BEFE
Payment for purchase of property, BEYE  BMENRKRE
plant and equipment Z IR (235,775) (369,660)
Other cash flows arising from RETBEEZ
investing activities HitnBE&RE 5,291 4,726
Net cash used in investing activities & EBIFFAR &35 (230,484) (364,934)
Financing activities AL EE
Proceeds from new bank loans IR ITERFIBRIE 288,085 36,069
Repayment of bank loans BERTER (132,609) (248,142)
Dividend paid to equity shareholders — [A1Z4~2 T pREEREHF A
of the Company TR E (309,525) (303,854)
Proceeds from shares issued on MATEIBRERITR D
exercise of share options Fri8FE 24,584 17,558
Purchases of shares held for share TP B BT 28 B AR 1D
award scheme (10,002) -
Dividends paid to non-controlling B IE R R R R EE AR 2
interests (32,218) (31,451)
Capital element of lease rentals paid Z{THEEHRE >
=N (39,034) (49,166)
Interest element of lease rentals paid S HEHEE 2
FMEEBH (3,223) (4,445)
Other cash flows used in financing METEFAZ
activities HMBEESRE (5,656) (1,396)
Net cash used in financing activities FAEEEIT AR &35 (219,598) (584,827)
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Condensed Consolidated Cash Flow Statement
HAGERERER

For the six months ended 30th September 2021 (Expressed in Hong Kong dollars)
BEZZ--FAA=+THLANER (BUBEFE)

Six months ended 30th September
BEAA=+HILREAR

2021 2020
—E—-fF —E-FF
$000 $000
T Fr
Note (Unaudited) (Unaudited)
g (REEZ) (RESEZ)
Net decrease in cash and cash ReEkRe&EHEER
equivalents WP (175,954) (225,377)
Cash and cash equivalents ROA—BZHRER
at 1st April HREe%EEE 970,026 847,809
Effect of foreign exchange EXxEHZHE
rate changes 5,381 25,061
Cash and cash equivalents at RAA=1+HZHER
30th September HEZEEER 11 799,453 647493

The notes on pages 29 to 59 form part of this interim financial HE29FE 598 Z MIFFTI AR ERRI 3RS 2 —E2B1D ©

report.
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Notes to the Unaudited Interim Financial Report

R E %P S M

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFHBPI » LUBEEE)

1. Basis of preparation

This interim financial report for the six months ended 30th
September 2021 (the “interim period”) comprises the Company
and its subsidiaries, including a structured entity (collectively
referred to as the “Group”).

This interim financial report has been prepared on a going concern
basis notwithstanding that the Group had net current liabilities
of $301,974,000 at the end of the reporting period. In preparing
this interim financial report, the Directors have given careful
consideration to the current and anticipated future liquidity of the
Group. Taking into account, inter alia, (i) cash and bank deposits
of $799,944,000 at 30th September 2021, (ii) the unutilised loan
facilities at the end of the reporting period, and (iii) the expected
net cash inflows generated from the Group’s operations for the
next twelve months, the Directors are of the opinion that the
Group will be able to meet its liabilities as and when they fall due.
Accordingly, the Directors consider that the preparation of this
interim financial report on a going concern basis is appropriate.

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”), including compliance with Hong
Kong Accounting Standard (“HKAS”) 34, Interim financial reporting,
issued by the Hong Kong Institute of Certified Public Accountants
(“HKICPA"). It was authorised for issue on 25th November 2021.

The preparation of an interim financial report in conformity with
HKAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a year to date basis. Actual results may differ from these
estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2020/2021
annual financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of the
information required for a full set of financial statements prepared
in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”).

1. wERE
BE-_ZE-—FhLA=1+BHLANEA ([AXAR
) 2B EREERAATIREKB LT
(BELBMER) (KRB IAEE]) -

BEAEERBREPRBEERBDAR
301,974,000 7T » A HIF RS IR MR RIS AL
EEERFER - NERAPHUMBHRER - ESC
BEHZRASEENNARRRABDES - £Z
B (EHEf) (I R=Z2-—FAA=THZRE
RERATIFFR 799,944,000 7T ~ (i) AR EHIR 5 &K
ERAZEERE - Ki) EEEBRAR+ =@
BB ZABMRERAFE  ESRE K&
EiERVEIBEE - Bt EERRRFTFE
REBRRUATHYBHEIBEE -

AR BHREREREBMEXSMERAE
#HEEWRA (T EHRA) ZERKREREM
e BREBTEBSTMASEM (RS
SRR E34SR [ ARSI E | OARE A8
ERZBEZ-FT-B-tHAERETE -

B(EBEFER) B4R ERO DI BFR
& BEEEANERASESHRENBRRES
BENEE  WARZH ZEFFELHE - &
ATREBR - AL ERBFRERIRNARAME o

RO BHEREHARS B RRELEHE
2R c KEMEHEZEEHERS 25
B WEFAEERAEEETR _Z - =
T -F2FUBRRURGEMR 2 S B
RAFEER - FNERFSPHYBRERED
MY T EERE(EBYBRELED) FHE2
DHBHRERAFEZZHLER -
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

1. Basis of preparation (continued)

The interim financial report is unaudited, but has been reviewed
by KPMG in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information
performed by the independent auditor of the entity, issued by the
HKICPA. KPMG'’s independent review report to the Board of
Directors is included on pages 71 and 72. In addition, this interim
financial report has been reviewed by the Company’s Audit
Committee.

The financial information relating to the financial year ended 31st
March 2021, which is included in the interim financial report as
comparative information, does not constitute the Company’s
statutory annual consolidated financial statements for that
financial year but is derived from those financial statements.
Further information relating to these statutory financial
statements disclosed in accordance with section 436 of the Hong
Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the year
ended 31st March 2021 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance.

The Company’s auditor, KPMG, has reported on those financial
statements. The auditor’s report was unqualified; did not include
areference to any matters to which the auditor drew attention by
way of emphasis without qualifying its report; and did not contain
a statement under section 406(2), 407(2) or (3) of the Companies
Ordinance.

2. Significant accounting policies

This interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2020/2021
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the 2021/2022
annual financial statements. Details of any changes in accounting
policies arising from adoption of new and amended standards and
adoption of a share award scheme are set out as below.
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1. REEE @
KRR E HREEY  BECHESHE
HERFRREREHMARHG 2 (BEE
BT/ RI) 55 24105 [ EFA8 I8 - A2 BAT &1 b 2
BREHNEY ] ETEY EEREHTEE
FRESE B ENHRENNE7IR72E -
HA o AR ERE T CEAA T BRES
=0 -

AR EREMREEBEE S - —F =1
=T -HUEMBRFEZHMBERN (ERLEEER)
EHREERFEZREMBHRET L TBRAE
RANZUMRFEZEEZFFEUBHRR B
B EEMBRR2E-SERNARR(ER
DNEMRGIN(EE 622 F) S ABGIRMBIT -

BB N EMRBISE 662(3) 1R K R 658 3RPHVARE
ARAEEAREMEERERBE-ST-—F
ZA=Z+-BLEFEZHBERE -

RRBGHE  EERSTTMEBA - SREE
MBHRRERBE - ZRBARELERER
R BYERAZHAETRHREIRNER
THRATAATIZZEE FTTESRE(Q
AR B) 58 406(2) 1% K 58 407(2) = (3) R AE H BY
2.

2. FEGFEER

BRTHEBER -2 Z2-_F 250K
BRPRMZEABREB I AP BERS
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

2. Significant accounting policies (continued)

(a) New and amended standards adopted by the
Group

The Group has applied the following amendments to HKFRSs

issued by the HKICPA to this interim financial report for the

current accounting period:

- Amendment to HKFRS 16, Covid-19-related rent concessions
beyond 30 June 2021

- Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4 and
HKFRS 16, Interest rate benchmark reform - phase 2

The impact of the adoption of the amended HKFRSs is discussed
below:

Amendment to HKFRS 16, Covid-19-related rent
concessions beyond 30 June 2021 (2021 amendment)

The Group previously applied the practical expedient in HKFRS
16 such that, as lessee, it was not required to assess whether rent
concessions occurring as a direct consequence of the COVID-19
pandemic were lease modifications, if the eligibility conditions
were met. One of these conditions requires the reduction in lease
payments affect only payments originally due on or before a
specified time limit. The 2021 amendment extends this time limit
from 30th June 2021 to 30th June 2022.

The Group has adopted the 2021 amendment in this financial
year. There is no impact on the opening balance of equity at 1st
April 2021.

2. FESFHER @
(a) AREERMOFE RLIETER

AEECHAS B 2 A h R EEA N
THEBSHAMASEM 2 (FBUBRELER)

(CHE

- (BBMBREED) F 1652185 [R=
B -FAA=1+H%EZ2019ERESH
THEHE S EH

- (ERUBMEER) FI% (BFBBEF
Q) B39 (BBUBREER) E7
B (BRMBREER) F4BR(ER
ISR ELER) BB 1658 2AER] [ FIEEE
KRE - F2[EEK ]

BRANVEIER] (BB M B|MEEL) 2B M
T

(BEBUHRREER) FL 16K 2B [R=
E_—FXNA=1TH#E&Z 2019 BHRHEZH
AL ER /(== —F1£:T)
REBMERER (BB MELER) 5 1655 F
ZATEERE  BIEBERBA - MEEERIE
# BB EPGEZEE 2019 BRBESHEEM
EECHELERREAHEERE - Hh— 1854
ERBENRZBOEZERIEEERASZA
AP FBRAR - —R - —FETEEERES
E_—FXRAZTHEREZEZZE-ZFXA=1
Ho

FEECRAVRFERA T —FEF] - &
EAH - —FMA - A2 FREAGRITE
E

e
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

2. Significant accounting policies (continued)

(a) New and amended standards adopted by the
Group (continued)

Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4
and HKFRS 16, Interest rate benchmark reform - phase 2

The amendments provide targeted relief from (i) accounting
for changes in the basis for determining contractual cash flows
of financial assets, financial liabilities and lease liabilities as
modifications, and (ii) discontinuing hedge accounting when an
interest rate benchmark is replaced by an alternative benchmark
rate as a result of the reform of interbank offered rates (“IBOR
reform”). The amendments do not have an impact on this interim
financial report as the Group does not have contracts that are
indexed to benchmark interest rates which are subject to the
IBOR reform.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

(b) Equity-settled share-based payment
transactions

The Group operates a number of equity-settled, share-based

compensation plans under which the Group receives services

from employees as consideration for equity instruments of the

Company. These plans comprise share option schemes and ashare

award scheme.

The fair value of share options or share awards granted to
employees isrecognised as an employee cost with acorresponding
increase in the share-based compensation reserve within equity.
The fair value is measured at grant date taking into account the
terms and conditions upon which the options or the awarded
shares were granted. Where the employees have to meet vesting
conditions before becoming unconditionally entitled to the
options or the awarded shares, the total estimated fair value
of the options or the awarded shares is spread over the vesting
period, taking into account the probability that the options or the
awarded shares will vest.
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

2. Significant accounting policies (continued)

(b) Equity-settled share-based payment
transactions (continued)

During the vesting period, the number of share options or the
awarded shares that are expected to vest is reviewed. Any
resulting adjustment to the cumulative fair value recognised in
prior years is charged/credited to the profit or loss for the year
of the review, unless the original employee expenses qualify for
recognition as an asset, with a corresponding adjustment to the
share-based compensation reserve. On vesting date, the amount
recognised as an expense is adjusted to reflect the actual number
of options or awarded shares that vest (with a corresponding
adjustment to the share-based compensation reserve) except
where forfeiture is only due to not achieving vesting conditions
that relate to the market price of the Company’s shares.

For the share option schemes, the equity amount is recognised in
the share-based compensation reserve until either the option is
exercised (when it is included in the amount recognised in share
capital for the shares issued) or the option expires (when it is
released directly to retained profits).

For the share award scheme, the Group may acquire its own
shares through the trustee of the share award scheme on the
Stock Exchange for the shares to be vested under the share award
scheme. The shares acquired by the Group that are not yet vested
for this share award scheme were recorded as treasury shares and
recorded as “Shares held for share award scheme” as a deduction
under equity. Upon vesting of the awarded shares, the related
costs of the acquired shares are reduced from the “Shares held for
share award scheme”, and the related fair value of the awarded
shares are debited to share-based compensation reserve with the
difference charged/credited to equity.

The Group may also issue new shares for the vested share awards.
The amount previously recognised in share-based compensation
reserve will be transferred to share capital upon the issuance of
new shares.

2. FESFHER @
(b) UROABNFERZKZS (&)

REBHRE > AARASRNENSEE 2 BRE
HRARNDEE - RBEFERIZEARTL
AEFAESERIFERBRNBG FABESE
(BRFFAREMXAERERREE)  WAHE
BEURD/HER 2 FHEMRE REBEH - &
RAERIZERSFERE  LURRFFHE 2B
RENRBRO2EREE (MAKRGAEERZ
MERBTSFEERAR)  ERRREED
BN B RAD T B R E 2 BB R B BRI
BUBRSM o

HBREENS  BRSEIRURGHER
ZHEREER  EEBRERTE (WLKER
SHETARECBITROZBRAPHER 2EHE) &
BREE® (LEEESHEEEREREEFN)
ALk o

BRODRBTEME - AEE RS EBROR
BsFEIZREARBRIBALBERDESRE
BB EETEB RN - AEBERARD
RBAABAESABBZROARDEER
i BERTRORBAEFTEZRM ] AKRS
‘E2IRIER - FREBROEER  BERG
ZHEBEAR RO RBTEEE 2R R
o RENR GBS A ES ARG B ER
% EFEAERRMERFTA -

REET AT RBRERDBITHRD - T
AERROERBEMBEERD 2 SERBITHR
DREEBRERA -
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

3. Segment Reporting

(a) The Group manages its businesses by entities, which
are organised by geography. In a manner consistent
with the way in which information is reported internally
to the Group’s most senior executive management for
the purposes of resource allocation and performance
assessment, the Group has presented the following four
reportable segments. No operating segments have been
aggregated to form the following reportable segments.

- The Mainland China business mainly represents the
manufacture and sale of soya milk, tea, juice, etc.in Mainland
China;

- The Hong Kong Operation (Hong Kong, Macau and Exports)
mainly represents the manufacture and sale of soya milk,
tea, water, juice, tofu, etc. in Hong Kong, sale of beverages
in Macau, export of beverages from Hong Kong and the
operating of tuck shops and catering businesses in Hong
Kong;

- The Australia and New Zealand business mainly represents
the manufacture and sale of soya milk and other plant milk
products in Australia and sale of beverages in New Zealand;
and

- The Singapore business mainly represents the manufacture
and sale of soya related products in Singapore, sale of
beverages in Singapore and the export of soya related
products.

All of the Group’s revenue is generated from the manufacture and
sale of food and beverages.
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

3. Segment Reporting (continued)

(b) Segment results, assets and liabilities

For the purposes of assessing segment performance and
allocating resources between segments, the Group’s most senior
executive management monitors the results, assets and liabilities
attributable to each reportable segment on the following bases:

Segment assets include all tangible assets, intangible assets and
current assets with the exception of interest in joint venture,
deferred tax assets, current tax recoverable, goodwill and
unallocated head office and corporate assets. Segment liabilities
include trade creditors and bills payable attributable to the
manufacture and sales activities of the individual segments, bank
loans and lease liabilities managed directly by the segments and
current liabilities with the exception of employee retirement
benefit liabilities, deferred tax liabilities, current tax payable and
unallocated head office and corporate liabilities.

The measure used for reporting segment profit is “profit from
operations”. To arrive at “profit from operations”, the Group’s
profit is further adjusted for items not specifically attributed
to individual segments, such as share of losses of joint venture,
finance costs, goodwill impairment and unallocated head office
and corporate expenses. Income tax is not allocated to reporting
segments. Inter-segment sales are priced at cost plus a profit
margin.

3. DEERE @

(b) W& BEREE

M&ﬁ“ﬂ%ﬁ&%ﬁﬂﬁzﬁﬁ%ﬁﬁn’$
EERSETHRERABRE TIIREREEA

ﬁ%ﬁﬂz%ﬁxﬁéﬁﬁﬁ.

DHEERRRMENEE - BNEERADE
B MAEARzER BEREEE - YR
HBE BMERRIBZAATAREEREER
o nHEBEREEANIBZEEREBEEES
ZENEREEMRE ROTERRADIPEE
ERC-HEEERADAE  HEESRKENE
& EEHERE  BARBHEARRSE 2R
RAREEEBERR

}ﬂﬁ BREDENZRTRT AR [EEEN]- B

B [E&ERN | ANEE 2SR PR
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Notes to the Unaudited Interim Financial Report
KREBEZP M FREM

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

3. Segment Reporting (continued) 3. SEEHE @

(b) Segment results, assets and liabilities (continued)  (b) 2 EPELE - EERERE @)
Information regarding the Group’s reportable segments as HREBERAEEESBTREEASRMZE
provided to the Group’s most senior executive management for RRERDHRENME 2 ERE 2 ERETImM
the purposes of resource allocation and assessment of segment T

performance for the period is set out below:

Mainland China Hong Kong Operation Australia and New Zealand Singapore Total
E N EBER AMRHER i Fohs
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
Z$I-%  ZZ-®F IFC-% ZEC®F CEC-§ TECZF 0 IEI-f TBC%F IEI-§ CTECER
(Restated) (Restated) (Restated)
(251) (83) (E5)
For the six months ended BEARZTAL $000 §000 $000 §000 $000 §000 $000 §000 $000 §000
30th September R i T Fr i i r Fr i i i
Revenue from external RENEEEZHA
customers 2,230,336 3135648 1,011,076 977,254 300,563 237,310 62,098 60033 3604073 4410245
Inter-segment revenue ABERA 44,054 32,607 13,029 20072 3931 5129 2131 1981 63,145 59,789
Reportable segment revenue BRENDZBA 2,274,390 3,168,255 1,024,105 997,326 304,494 242439 64,229 62014 3,667,218 4,470,034
Reportable segment (loss)/profit B &Nz EE
from operations (1) /i#H (32,587) 742,623 124,067 212,701 34,866 30415 (3,343) 516 123,003 986,255
Additions to non-current TS RN HEE
segment assets during the
period 51,731 356,554 4,697 67,024 20,678 2063 10,561 1859 127,667 427,500

At 30th At 31st At 30th At 31st At 30th At3lst At30th At3Lst At 30th At 31st
September March  September March  September March  September March  September March
2021 2021 2021 2021 2021 2021 2021 2021 2021 2021
RZF2-F W-F--F RIFI-F MNCFC-FORIFS-F RSB ORIPS-F O RCEC-FORCRS-F RSB

AB=+B ZB=t-B AB=tH =B=t-R AAB=tH =A=t-R AAR=tHE =B=t-A AAR=tE ZA=t+-A

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Fr T *r T Fr T T n Fr T

Reportable segment assets BRENDAR 4084802 4430545 3462307 3578124 469,840 461,614 122,292 105208 8139241 8575491
Reportable segment liabilities ~ A#EAHz&E 2635004 2,750,636 835,207 820,889 152,872 126,521 36,200 29611 3,659,283 3,727,657
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREBHBI - BUBREHEH)

3. Segment Reporting (continued)

(c) Reconciliations of reportable segment
revenue, profit or loss, assets and liabilities

3. DEERE @

() BABEDHBA  EE  BEK
BEZHR

Six months ended 30th September
BEALA=1+HIEAREA

2021 2020

—E-—f —ERIEF

$000 $'000

Fr Fr

Revenue B

Reportable segment revenue BRED I ZWA 3,667,218 4,470,034
Elimination of inter-segment revenue 2 SRR A = ifisH (63,145) (59,789)
Consolidated revenue HEUA 3,604,073 4,410,245

Six months ended 30th September
BEZEALA=1+HILAEA

2021 2020
—E-—% —EEF
(Restated)
(E71)
$'000 $'000
Fr Fr
Profit or loss K
Reportable segment profit from AREDI 2
operations R 123,003 986,255
Finance costs BhE KA (8,879) (5,842)
Share of losses of joint venture Frh&E R aEE = (7,285)
Recognition of impairment losses on BREEBZREEE
goodwill (11,852) -
Unallocated head office and E N SUNGID S
corporate expenses TEER (68,618) (57,155)
Consolidated profit before taxation HRERBANRER 33,654 915,973
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREBHBI - BUBREHEH)

3. Segment Reporting (continued)

(c) Reconciliations of reportable segment

3. TEERE @
(c) ZAmEDIBYA

revenue, profit or loss, assets and liabilities BEZEHE @
(continued)
At 30th September At 31st March
2021 2021
R-EZ—% R-ZB=—F
AB=+H =R=+—H
$000 $'000
Fr Fx
Assets &
Reportable segment assets BREDHZEE 8,139,241 8,575,491
Elimination of inter-segment 2P ) FE UL TR 2 g
receivables (1,507,132) (1,544,815)
6,632,109 7,030,676
Interest in joint venture EENRZER - -
Deferred tax assets EERIEEE 170,143 139,489
Current tax recoverable FEUSER HR R 18 73,591 79,594
Goodwill kS 6,450 18,352
Unallocated head office and ROBMZBRARAR
corporate assets TEEE 3,174 8,299
Consolidated total assets TEHBEE 6,885,467 7,276,410
At 30th September At 31st March
2021 2021
RZE-—f R-EZ—F
LA=+H =R=+—H
$000 $'000
Fr Frx
Liabilities afg
Reportable segment liabilities BREIH2EE 3,659,283 3,727,657
Elimination of inter-segment payables % 2B FE{S 7K 2 ifisH (676,284) (598,539)
2,982,999 3,129,118
Employee retirement benefit liabilities {EERKEFIEE 5,790 7,461
Deferred tax liabilities EERIAEE 105,573 116,248
Current tax payable FEASIRERFL I8 68,985 40,750
Unallocated head office and ROB 2B ATR
corporate liabilities TEERB 25,268 25,959
Consolidated total liabilities REHas 3,188,615 3,319,536
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREBHBI - BUBREHEH)

4. Profit before taxation

Profit before taxation is arrived at after charging/

4.

B %5t B it 7
BRBADEFEHER (FHA)

(crediting):
Six months ended 30th September
BEAA=+HIEAEAR
2021 2020
—FZ—-F —ERIEHF
$000 $000
Fr Fx
(@)  Finance costs: (a) BERA
Interest on bank loans RITERZHE 5,656 1,397
Interest on lease liabilities HEEBEZHE 3,223 4,445
8,879 5,842
Six months ended 30th September
BEAAZ=+RHLAEA
2021 2020
—E-—-F —ECEF
$000 $'000
Fr Frx
(b)  Otheritems: (b) EAMEE :
Interest income from bank deposits RITERZFEWA (3,662) (2,675)
Interest income from loan to mMEEAREHERZ
joint venture FEUA (894) (1,296)
Government grants (Note (i) BURFBD (BFEEG)) (30,509) (136,394)
COVID-19-related rent concessions 2019 BARH S HHE
HERER (12,341) (13,706)
Depreciation of investment REWMEZITE
properties 63 63
Depreciation of right-of-use assets FRHEEEZITE 49,109 53,034
Depreciation of other property, Hi% - MERZE
plant and equipment ZITE 232,644 173,023
Amortisation of intangible assets B EEH#HE 346 315
Recognition of impairment losses EREWIRR R H e
on trade and other receivables W R EEE 4,544 54
Recognition of impairment losses BRME
on property, plant and equipment BEREEZ
MERE 1,545 4,897
Recognition of impairment losses BREEZREBR
on goodwill 11,852 -
Cost of inventories (Note (ii)) FERA (FEE (i) 1,890,584 1,998,891
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KREBEZP M FREM

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

4. Profit before taxation (continued)

Profit before taxation is arrived at after charging/
(crediting): (continued)

4.

BRBADEFEHER (FHA)

PRELRIE I

(#)

Notes: st
(i) During the current interim period, government grants related (i) RAFHR  —BR-ZZE_ZFRPERBHNRE
to an investment in Mainland China in 2020 of $25,333,000 (six MESFEARLME BT —ZE#E 25,333,000
months ended 30th September 2020: nil) were received from the N(BE-ZE-_ZFNA=+HLRER: &)
government of the People’s Republic of China. Other government HihEH2019BRESHAEARMAREANN - &
grants included COVID-19 financial assistance in Mainland China, 7B R HT N 3 &t BT ¥ 18 £ 4,000,000 T (E 2
Hong Kong and Singapore amounting to $4,000,000 (six months “EZEAA=Z+THIEAMEA : 134,011,000
ended 30th September 2020: $134,011,000), of which $1,083,000 (six 7_1:) ey ERHEHMUWAAE10830007T (BE=
months ended 30th September 2020: $27,791,000) was included in E-ZTFAA=Z+THIEANEAR : 27,791,000 7T) ¢
other income, $1,179,000 (six months ended 30th September 2020: 1,179,000t (BE-_Z-_FFNLA=+TH LR
$100,179,000) was netted off against staff costs and $1,738,000 (six & A : 100,179,000 Jt) Eﬁi BIXAKERE 3
months ended 30th September 2020: $6,041,000) was netted off 1738000 Tt (BZE-ZE_ZEFNA=1THIEKAE
against cost of sales and operating expenses. B 1 6,041,0007T) EBEEHER AR K& B AIEIKE o
(ii) Cost of inventories included recognition of write down of inventories (if) TS_L EZZK@?ET]@ 2R TE & £ 15,595,000 ¢ (B &
of $15,595,000 (six months ended 30th September 2020: $397,000). ZEBE-FEFHA=+THIEAREAR  397,0007T) ©
Six months ended 30th September
BEAA=+HIAEAR
2021 2020
:g _$ — 7 — ﬂf
(Restated)
(&%)
$'000 $'000
Fr Ft
(c)  Other operating expenses: (c) EEsEm
Staff costs BT 93,773 75,123
Warehouse expenses BEER 3,911 5,130
Sundry tax in Mainland China A Bl 7y 3t Y HL At TE 21,271 26,564
Management fee charged BB A W EEE
by a related party 18,932 15,000
Royalty withholding tax MR BRI 8,011 12,084
Quality assurance and sampling BEEREREELEA
expenses 7,125 7,315
Repair and maintenance expenses HIERREER 3,385 1,954
Net gain on disposal of property, HENE  BMERREZ
plant and equipment gyl (318) (395)
Recognition of impairment losses TR EW AR R E A FEUR
on trade and other receivables R BEEE 4,544 54
Recognition of impairment losses BRYE BERZEZ
on property, plant and equipment REEE 1,545 4,897
Recognition of impairment losses BREEREEE
on goodwill 11,852 -
Recognition/(reversal) of write W (BE) MREE
down of inventories 13,041 (983)
Others Hith 23,029 8,762
210,101 155,505
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KREBEZP M FREM

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREBHBI - BUBREHEH)

5. Income Tax

Income tax in the consolidated statement of profit

or loss represents:

5. FiE#t
mEBERANZAERMT

Six months ended 30th September
BEAA=1+HLAEA

2021 2020
—E—% —ECEF
$000 $'000
Fr Fr
Current tax - Hong Kong Profits Tax RHAFIIE — HEREH 14,234 27,935
Current tax - Outside Hong Kong REARIIE — BB LUINMEE 18,318 241,475
Deferred taxation IEER IR (39,873) (52,997)
(7,321) 216,413

The provision for Hong Kong Profits Tax is calculated at 16.5%
(six months ended 30th September 2020: 16.5%) of the estimated
assessable profits for the period. Taxation for subsidiaries outside
Hong Kong is charged at the appropriate current rates of taxation

ruling in the relevant tax jurisdictions.

6. Other Comprehensive Income

(a) Tax effects relating to each component of
other comprehensive income

BBFESHBE R IR A 2 ERBUE R L
165% (BE-_FE-_ZFNA=1THLAEA:
16.5%) ZFRTE - BEEUIIMBE ZHEBE QA
ZREZRERFRERAEEECRTEARER
HEEE

6. Hit2mizE

(a) EFRHEMZEAKNESIMH2HE
=/

L=

Six months ended 30th September

BEAA=+THILEAEAR

2021 2020
—F2-F TECEZF
Before tax Net-of-tax Before tax Net-of-tax
amount Tax credit amount amount Tax expense amount
BREESHE BERE MRHELE e BEEBA NRSESE
$'000 $'000 $'000 $'000 $'000 $'000
Fr Fr Fr Tr Tr Tr
Exchange differences on RHBEFBLUIME
translation of financial HWEARRAE LT
statements of subsidiaries ZIBREMEEN
and joint venture outside ERER
Hong Kong 22,965 - 22,965 145,208 - 145,208
Cash flow hedge: BeREHT
Net movement in the HAPRETFED
hedging reserve (1,100) 181 (919) 835 (279) 556
21,865 181 22,046 146,043 (279) 145,764
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KREBEZP M FREM

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

6. Other Comprehensive Income (continued) 6. HitEmEUE @)
(b) Components of other comprehensive income (b) HftZmEUsEzEBH
Six months ended 30th September
BEEAB=+RHILA~EA
2021 2020
—E-—f —E-EF
$'000 $'000
T i
Cash flow hedge: RERBEH
Effective portion of changes in HRERZEHIA
fair value of hedging instruments AREEEZ
recognised during the period BER D 2,360 4,588
Amounts transferred to initial EREHNIEE &)
carrying amount of hedged items BREE 2S5 (3,460) (3,753)
Net deferred tax credited/(charged) REMEEREFTA S (FIBR)
to other comprehensive income ZIEFER TR R R 181 (279)
Net movement in the hedging reserve  EANAEth 2 H
during the period recognised in WS TERZ
other comprehensive income i REFEE (919) 556
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

7. Earnings Per Share

(a) Basicearnings per share

The calculation of basic earnings per share is based on the profit
attributabletoequityshareholdersofthe Companyof $32,804,000
(six months ended 30th September 2020: $671,905,000) and the
weighted average number of 1,068,026,000 ordinary shares (six
months ended 30th September 2020: 1,064,138,000 ordinary
shares) in issue during the period, calculated as follows:

Weighted average number of ordinary shares

7. BRER

(a) BREXREF
BREARFTIREAD BRESFE ABERTR
32,804,000 T (BE=-ZE=-ZEFAA=F+HILR
8 A :671,9050007T) REAREHTEBER 2
HNEF 15 R 8L 1,068,026,000 REEBER (BE=Z
“ZEFEAA=FTHIEAREA : 1,064,138,000 %
ZER) tE - HEtEOT ¢

BERZ INEFIRE

Six months ended 30th September
BEZALA=1+HLAEA

2021 2020

—E—fF —ECERF

Number of shares  Number of shares

[0 4=| RMHEE

'000 000

TR T

Issued ordinary shares at 1st April RUA—BAZEBBTEER 1,067,188 1,063,778

Effect of share options exercised BITEEREzZE 959 360
Effect of shares purchased under share RIER DB EBERD 2 E

award scheme (121) -

Weighted average number of ordinary RAAA=+HZEER
shares at 30th September ZINRESFE I AR & 1,068,026 1,064,138

(b) Diluted earnings per share

The calculation of diluted earnings per share is based on the
profit attributable to equity shareholders of the Company
of $32,804,000 (six months ended 30th September 2020:
$671,905,000) and the weighted average number of
1,073,913,000 ordinary shares (six months ended 30th
September 2020: 1,073,626,000 ordinary shares) after adjusting
for the effects of all dilutive potential ordinary shares, calculated
as follows:

(b) EBREEEF
BREERADRIBEARD TRESE AEEER
32,804,000 T (BEZE=—ZE=-FFNA=THLRX
8 A :671,905000T) RMFEABEEHER
MeEBR2FEMELARE 2 ZBRMEF
118 %1,073,913,000 R EBER (BHE=ZT=ZF
AB=+B1EXER : 1,073,626,000 BRZER)
T HETEWMT ¢
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

7. Earnings Per Share (continued)

(b) Diluted earnings per share (continued)

Weighted average number of ordinary shares (diluted)

7. BREF @
(b) BRE&#BERR (&
LB IEFRE (#58)

Six months ended 30th September
BEZALA=1+HLAEA

2021 2020
—E—f —ECERF
Number of shares  Number of shares
74| D EE
'000 000
TR T
Weighted average number of ordinary AN A =+ H2EER 2Nk
shares at 30th September FIRREL 1,068,026 1,064,138
Effect of deemed issue of ordinary BEREBEARQT BB ETE
shares under the Company’s share DEELTABRTEBR2EE
option scheme for nil consideration 5,887 9,488
Weighted average number of ordinary RAB=+tHZEZBER>
shares (diluted) at 30th September INREE AR (3858) 1,073,913 1,073,626

As at 30th September 2021, the Group had potential dilutive
shares in connection with its share option scheme and share
award scheme (30th September 2020: share option scheme only).
The potential ordinary shares relating to the share award scheme
were not included in the calculation of diluted earnings per share
as they did not give rise to any dilutive effect for the period.
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREBHBI - BUBREHEH)

8. Property, Plant and Equipment

8. M%E - BB RER

At 30th September At 31st March
2021 2021
R-FE_—% RZBZ—-F
LA=+H =R=+—H
$'000 $’000
Fr Frx
Net book value, at 1st April 2021/ R-ZE=——-FMmA—R/
1st April 2020 —ECRFNA-AZREFE 4,142,718 3,712,005
Additions wE 128,747 699,932
Depreciation for the period/year NEEERE (281,816) (487,190)
Recognition of impairment losses RHFERRHERSE
for the period/year (1,545) (35,829)
Disposals HE (1,158) (25,858)
Exchange adjustments ER S 36,183 279,658
Net book value, at 30th September 2021/ R=Z=—FAA=+H~
31st March 2021 —EC-FZA=t-BZEREFE 4,023,129 4,142,718
At the end of the reporting period, no property, plant and RERA @ AEESEIKFEAYE BERR

equipment of the Group are pledged to secure bank loans or bank
facilities granted to the Group.

During the six months ended 30th September 2021, the Group
entered into a number of lease agreements for warehouses,
offices, factory machinery and equipment which were recognised
as additions to right-of-use assets of $33,973,000.

As disclosed in note 2, the Group has adopted the Amendment
to HKFRS 16, Leases, Covid-19-related rent concessions beyond
30 June 2021, and applies the practical expedient to all eligible
rent concessions received by the Group during the period, with
COVID-19-related rent concessions of $10,302,000 (six months
ended 30th September 2020: $11,811,000) was recognised in
“Other income” accordingly.

B UERAEEER ZRITERIRITEE

REBEZZE-Z-FhA=1THLEANEAR  R&H
PMEE PLAE  THREBERRBILZEEE
ihek - AR EAEEERE 33,973,0007T

AN EE 2 Frig EE ZK%IE?%%((E\%M?%?E
HER) E165k (BIIR) [HEI TR=ZF=
FANA=ZTH#Z2019BRHEEREBEEELE
Bl WA TITREEREERARASERARBER
WEBZFEEERESER > M2019BHRAS
HIEEE £ ER 10,302,000t (BE=-Z =T F
AB=+HIEAEA : 11,811,0007T) EHER
[EHAUWA ] PHER -

Interim Report 2021/2022 FHAR &

45



Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

9. Goodwill

9. ®

)i

At 30th September At 31st March

2021 2021
RIEZ—f§ R-ZB——F
AA=+H =A=+—H
$°000 $'000
S Fr
At 1st April 2021/1st April 2020 EA_ Z_—FNA—8/

—EEFNA—H 18,352 17,251

Recognition of impairment losses RE FERRZBEEE
for the period/year (11,852) -
Exchange adjustments & 5 % (50) 1,101

At 30th September 2021/ HR=Z=—FhA=+H/
31st March 2021 —E--H=A=+-—H 6,450 18,352

Impairment testing for cash-generating unit
containing goodwill

Goodwill arose from the acquisition of the entire share capital of
Vitasoy International Singapore Pte. Ltd. (“VIS”).

The recoverable amount of the VIS operation is determined based
on a value-in-use calculation. That calculation uses cash flow
projections based on financial budgets approved by management
covering a five-year period (31st March 2021: five-year period).
Cash flows beyond the five-year period (31st March 2021: five-
year period) are extrapolated using an annual growth rate of 3%
(31st March 2021: 3%). The growth rate does not exceed the
long-term average growth rate for the business in which the VIS
operation operates.

Key assumptions used for the value-in-use calculation:

BeHECREEAENZRERNR

2 A Uk B8 Vitasoy International Singapore Pte.
Ltd. ([VIS]) 2 ZZRANMAELE

VIS¥EBzaRE B RECHAEENEE
B ZiEFEAREEBMECTEER (=
“—E=A=+—-0: AEH) YHEESH
BEHRheadl AFH (Z8B=—F=/F=1+—
H:AEH UB2BeRENFERAIN(ZZ
——F=RB=+—H:3%) 2FEREHEE - Z
BREFTBBVISEBMRE XL 2 REPFI1E
RE.

SAEERAEERRAZEZ/RAOT ¢

At 30th September At 31st March

2021 2021

;A e R-ZE-—F

LA=+H =R=+—H

- Gross margin - EF=E 31.9% 34.3%
- Average annual sales growth rate -AFHFIFHEERER

for the five-year period 12.9% 10.6%

- Pre-tax discount rate - BRELRTITIR =R 9.5% 8.8%
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

9. Goodwiill (continued)
Impairment testing for cash-generating unit
containing goodwill (continued)

Management determined the budgeted gross margin and sales
growth rate based on past performance and its expectation
for market development. The discount rate used is pre-tax and
reflects specific risks relating to the relevant segment.

As the cash generating unit has been reduced to its recoverable
amount of $61,546,000, any adverse change in the assumptions
used in the calculation of recoverable amount would result in
further impairment losses.

9. HME w

BeHECREEA BN ZRERNR

(#)

EEERBEBERBEREHHERE TR

'

EREEMNERBFEERRE - FIERZTERA
RRRABR D B E AR 2 FRBIATITIR R o

HRREELENERLZEHTRE £ HE

61,546,000 7T @ EHIk - ERARE

A 5

ZBRz A EERCE - SHRERE -

10. Trade and Other Receivables 10. FEYRBRFX B H fh FEUN FX

At 30th September At 31st March
2021 2021
RIEZ—% R-IBE——F
AA=+H =R=+—H
$'000 $'000
T T

Trade debtors and bills receivable, FEWBRFR N FEUR 45
net of loss allowance HIRE IS B 856,853 819,987

Other debtors, deposits HttEWE ~ Bk

and prepayments FERIE 332,641 374,121
1,189,494 1,194,108

As of the end of the reporting period, the ageing analysis of trade

REHRHA - JEEH&ZEE AR EWRE (BERERER

debtors and bills receivable (which are included in trade and other R R EMERTA) REZAHRINBRE SR
receivables), based on the invoice date and net of loss allowance, B2 RIS *)?ZZD-F :
is as follows:
At 30th September At 31st March
2021 2021
RIEZ—% R-ZE——F
ABA=+H =BA=+—H
$'000 $'000
T T
Within three months =EAR 831,048 803,401
Three to six months =ZXEA 20,357 11,163
Over six months NEAB U E 5,448 5,423
856,853 819,987
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

10. Trade and Other Receivables (continued)
Trade debtors and bills receivable are generally due within one to
three months from the date of billing. Management has a credit
policy in place and the exposure to the credit risk is monitored
on an ongoing basis. Individual credit evaluations are performed
on all customers requiring credit over a certain amount. These
evaluations focus on the customer’s past history of making
payments when due and current ability to pay, and take into
account information specific to the customer as well as pertaining
to the economic environment in which the customer operates.
Normally, the Group does not obtain collateral from customers.

11. Cash And Bank Deposits

10. FEUWRERE H{th EUL K (@

FEUERE &Eﬂimiﬁ—ﬂx%ﬁf—% H ,Hﬂiaf—éz
BRARNEIE EEEHEEEEERE  TESRHEE
RHEZEREERRE - IEEREBRSER
BB PYEETREIEENE - 25/ M
EFREFBREZEE %?ﬁ:ﬂﬁ&fﬁﬂ%z‘%?ﬁ%“é
h WEEREFZBEENUREREFEE
FIEZREIRIE - — kM= ZIK%T\Q?E%)E
ESHE M -

11. RERRITENK

At 30th September At 31st March

2021 2021
RIEZ—F RZEZ—F
ABA=+H =A=+—H
$'000 $'000
T Ft
Cash at bank and in hand RITETFRETFRS 691,100 595,153
Bank deposits maturing within three FRHR=EAR
months when placed ZIRITER 108,353 374,873
Cash and cash equivalents in the HREFERERERA
condensed consolidated cash flow 2EeRELEE
statement EH 799,453 970,026
Bank deposits maturing after three FREEB=1EA
months but within one year when BR—FRZ
placed RITER 491 496
Cash and bank deposits in the FREMBERRRA
consolidated statement of financial ZBEERIBITER
position 799,944 970,522

12. Trade and Other Payables

12. FEAHRREN B H & 171 5K

At 30th September At 31st March

2021 2021

w= — RZEZ—F

jl. FI _+ H =B=+-—-H

$'000 $'000

Fx Tt

Trade creditors and bills payable ERBERERRENEE 904,799 976,968
Accrued expenses and other payables  FExtE AR H M E(T R 1,554,004 1,627,752
Receipts in advance from customers EWEFRIE 72,995 214,616
2,531,798 2,819,336
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

12. Trade and Other Payables (continued)
As of the end of the reporting period, the ageing analysis of trade
creditors and bills payable, based on the invoice date, is as follows:

12, AR B E B K
REHE Eﬁ% &EﬁmﬁﬁﬁﬁH%ZE
BAWWT :

At 30th September At 31st March

2021 2021

RIEZ—fF RZEZ—F

ABA=+H =A=+—H

$'000 $'000

Frx T

Within three months =EAR 900,917 970,805
Three to six months =ZXEA 514 5,867
Over six months NEAB U E 3,368 296
904,799 976,968

The Group’s general payment terms are one to two months from
the invoice date.

13. Bank Loans

As of the end of the reporting period, the bank loans were
repayable as follows:

REEZ-RARBRABBRZRPES —ZM
@A -

13. |ITEX
RERR - RITERERTHBRME -

At 30th September At 31st March

2021 2021

RIEZ—% R-IBE-—F

AB=+H =A=+—H

$’000 $'000

T T

Within one year or on demand —FRFPIRER 286,491 130,306

As of the end of the reporting period, no bank loans were secured
by charges over property, plant and equipment.

Certain of the Group’s banking facilities are subject to the
fulfilment of covenants relating to certain financial ratios, as
are commonly found in lending arrangements with financial
institutions.

If the Group were to breach the covenants, the drawn down
facilities would become payable on demand. The Group regularly
monitors its compliance with these covenants.

RERA - MERITERUNZE - BERREF
REFER o

FEEETRITEFEANAGRE THBLREREH
22 WHEMBEBIT LERZHRZER
HE e

MEAEBEREBEER  AIEREREEER
WMzEEH AEEEHMERHEFTRERHEZ
’%/R°
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(REEFBPIH  LUBEE)

14. Capital, Reserves and Dividends 14. EX - FERBRR
(a) Dividends (@) BE
(i)  Dividends payable to equity shareholders of the (i) ERFERAGREFEAZFHRE

Company attributable to the interim period

Six months ended 30th September
BEALA=1+HIEAREA

2021 2020
—E—-% —ECEF
$'000 $'000
T Tt
No interim dividend declared after EAHH?éjfﬂEE}JTEZFPEEHQE
the interim period (six months ended (BE2-Z2—ZHF
30th September 2020: 3.8 cents NA=+HLENER :
per ordinary share) SFRE@ERR 3.81L) - 40,465

The interim dividend declared after 30th September 2020 is R-CBZZEFAA=THEERZ2PEHRKRE
based on 1,064,867,500 ordinary shares, being the total number DA EF T RBREERCRITROEE
of issued shares at the date of approval of the interim financial 1,064,867,500 IR EBIRETE ©

report.

At 30th September 2020, the interim dividend declared has not RIE-EFAA=1H > EERZHPHRENL

been recognised as a liability. RIER 2‘%1%1%5

(i)  Dividends payable to equity shareholders of the (i) BRE—BIRFEE WUREBAH#ER
Company attributable to the previous financial year, SN FERRAREFEAZEMNRE

approved and paid during the interim period

Six months ended 30th September
BEALA=1+HIEAREA

2021 2020
—E—% —ECEF
$'000 $'000
T Tt
Final dividend in respect of the previous BR E—BBEE » TH
financial year, approved and paid HHW?tt)’E&iﬁZXHHH
during the interim period, of 29.0 EEIR 2901 (BE=ZZE = E
cents per ordinary share (six months AA=+HLNER : 8K
ended 30th September 2020: 28.4 @R 28.411)
cents per ordinary share) 310,158 302,325
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREBHBI - BUBREHEH)

14. Capital, Reserves and Dividends

(continued)

(b) Share capital

Movement of the Company’s ordinary shares is set out as below:

14. EX - HERBEER @)

(b) BRAs
AATHERBHHEHINT

At 30th September 2021 At 31st March 2021
R-FE_—H5AHA=+H RZE-—F=A=+—H
Number of Number of
shares Amount shares Amount
BiE R ol BRHOEE &%
‘000 $'000 ‘000 $'000
TB T Fh T
Ordinary shares, issued and BRITREMEZEZBER
fully paid:
At 1st April 2021/ R-—ZB=_—FmWA—-R/
1st April 2020 TECEFNA—H 1,067,188 984,030 1,063,778 939,328
Shares issued on exercise TATEBREm TG
of share options 2,822 28,997 3,410 44,702
At 30th September 2021/ HR—TBE-_—FHAA=+8
31st March 2021 B —-F=H=1+—H 1,070,010 1,013,027 1,067,188 984,030

(c) Shares held for share award scheme
Movement of the Company’s shares held for share award scheme

is set out as below:

(c) ERiPRETEIFH 2R
RRARBA R BFE 2 REG Z EBRTIM
=

At 30th September 2021
R-BE-—§ARA=+H
Number of shares Amount
BRirE R &%
'000 $'000
TRz T
At 1st April 2021 R-Z-_—FmMA—H = =
Shares purchased for TR D REET BB E 2 R 1D
share award scheme 500 10,002
At 30th September 2021 RZEZ—-FhA=+H 500 10,002

During the period, the Company purchased 500,000 (six months
ended 30th September 2020: nil) of its own shares through
the trustee of the share award scheme from the open market.
The total amount paid to acquire the shares was approximately
$10,002,000 (six months ended 30th September 2020: nil),
which has been deducted from shareholders’ equity as at 30th
September 2021. The shares purchased by the Company that
are not yet vested for this share award scheme were recorded

as treasury shares of the Company. As at 30th September 2021,
there were 500,000 (31st March 2021: nil) treasury shares held
through the trustee of the share award scheme.

RABR > AATEBROEBAEZZITEAR
ABETHEES00000% (BE=E=-Z2FNA
=+HLEREAR | HBERMD -HR=_FT_—
FAA=1TH BEROAZXSTZBEEAN
10,002,000t (BZ=ZE=FFNA=1THIEX
BA: &) HEBRE#ZERZPHR - XAFE
BEEHABEBZROEATITAEERS A
R -R-ZE-_—FNA=1+H RHOREFEZ
ZIEAFEES00000 (ZE=-—F=A=+—
H:®|) EFRG -

Interim Report 2021/2022 FRHA%R &

51
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

14. Capital, Reserves and Dividends

(continued)
(d) Nature and purpose of reserves

(i)  Capital reserve

As part of the restructuring of the Group in February 1994, the
Company disposed of a property to a former subsidiary and
consideration was received in the form of cash and another
property. A total gain, representing the difference between
the historical carrying value of the property disposed of and
the fair value of the consideration received, resulted from such
transaction.

The gain arising from this transaction was divided into realised
and unrealised portions in the ratio of the amount of cash and the
fair value of the property received (“the property”). The unrealised
gain was taken to capital reserve and is realised on depreciation
of the property. During the period, $609,000 (six months ended
30th September 2020: $609,000) was transferred from capital
reserve to retained profits.

(ii)  Surplus reserve

The surplus reserve has been set up by Shenzhen Vitasoy (Guang
Ming) Foods and Beverage Company Limited, Vitasoy (Foshan)
Company Limited, Vitasoy (Wuhan) Company Limited, Vitasoy
(Shanghai) Company Limited and Vitasoja (Macau) Limitada in
accordance with regulations in the People’s Republic of China (the
“PRC”) and Macau respectively.

(iii) Exchange reserve

The exchange reserve comprises all foreign exchange differences
arising from the translation of the financial statements of
subsidiaries outside Hong Kong and the foreign exchange
differences arising from translation of monetary items that in
substance form part of the net investment in subsidiaries and joint
venture outside Hong Kong.

(iv) Share-based compensation reserve

The share-based compensation reserve comprises the fair value
of the actual or estimated number of unexercised share options
and share awards granted to employees of the Group.

(v) Hedging reserve

The hedging reserve comprises the effective portion of the
cumulative net change in the fair value of hedging instruments
used in cash flow hedges pending subsequent recognition of the
hedged cash flow.
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

14. Capital, Reserves and Dividends

(continued)
(d) Nature and purpose of reserves (continued)

(vi) Other reserve

The other reserve arose from the equity transaction with non-
controlling interest of Shenzhen Vitasoy (Guang Ming) Foods
and Beverage Company Limited and Vitasoy (Foshan) Company
Limited in 2011 and Vitasoy (Dongguan) Company Limited in
2019.

(e) Equity settled share-based transactions

(i)  Share option scheme

The Company adopted a share option scheme on 4th September
2002 (the “2002 Share Option Scheme”) whereby the Directors
of the Company are authorised, at their discretion, to invite
employees of the Group, including Directors of any company in
the Group, to take up options to subscribe for ordinary shares in
the Company. At the annual general meeting of the Company held
on 28th August 2012, ordinary resolutions were passed for the
adoption of a new share option scheme (the “2012 Share Option
Scheme”) and the termination of the 2002 Share Option Scheme.
Subject to their respective exercisable periods, all outstanding
options granted under the 2002 Share Option Scheme will still
be valid and exercisable after the expiration of the 2002 Share
Option Scheme.

The exercise price of the options is determined by the Directors
of the Company and is the higher of (i) the closing price of the
shares on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on the date of grant, which must be a business day;
and (ii) the average of the closing prices of the shares on the Stock
Exchange for the five business days immediately preceding the
date of grant.

There is no minimum period for which an option must be held
before it can be exercised during the vesting period, but the
Directors of the Company are empowered to impose at their
discretion any such minimum period at the date of offer. The
options are exercisable for a period not to exceed 10 years
from the date of grant. Each option gives the holder the right to
subscribe for one share in the Company.

14. EX - HERBEER @)

(d) fEEMERRERE @

(vi) Rl
Htt#EEER - ——FERI4EM L)
EmARBERIBRAEMD (L) BRAF
URR-ZZB-NFEEMT (RX) BRAFHE
FERER 2 ERRS o

(e) MRODANRERZRS

(i) FERETE
ARBR-ZZBZFN AN AR — BB RET

(=22 -FBERETE]) Bt 27
CESERENBAFIEEZES (BELE

EETEALRZES) EMBREUZBARQ
AZEBR -R-ZE-—-FNAZ+N\AETZ
AARRRBFAEL BB THBRRANBR
B8 (22— FRRETE]) REL=F
ZoFBRENEZEBEBRBR - REASET
EHR - MARBE-SZ-_FRRESEREZ
RTEBRER -SZ-FRRETSHRER
BAEDMABRR A TATE

BREZTEERACANESEE  AUTZER
BE () RONREREAH (EALEAREHE EI)
HEEBBEXZMEBRAT ([BXA]) &5
WM 5 K (i) RIDREERE A EHHIJEﬂEg%EI
R x5 2 PR mHE -

BRECRBENBALITRE -—REEHMRA
AT AR A ESERETHERENA
WM NEAREFEHR - BREZITEDRTE
BEREARET 2 +F - BRBREZFEA

HERIAB-—RAQERSD -
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

14. Capital, Reserves and Dividends

(continued)

(e) Equity settled share-based transactions
(continued)

(i) Share option scheme (continued)

The terms and conditions of the share options granted during the
period are as follows, whereby all options are settled by physical
delivery of shares:

14. X - #FEREE @)

(e) UBRODANRER RS (@)

() HEBREE (&)
REAR G 2BREZRRREGOT - FiEB
RS LARD 2 BN RWAEE -

Six months ended 30th September
BEZALA=1+HLAEA

2021 2020

—FZ—-F —E2IEHF

Number of Number of

Date of grant Exercise period Exercise price options granted options granted

gl =l ITEHA TEE RUZBREZE BHZBREHE

$ '000 '000

7T TR TR

22/6/2020 22/6/2021t0 21/6/2030 30.200 - 2,310
22/6/2021 % 21/6/2030

24/8/2021 18/6/2022 to 23/8/2031 19.500 2,704 -
18/6/2022 % 23/8/2031

2,704 2,310

During the period, 2,116,000 options (six months ended 30th
September 2020: no options) were exercised under the 2002
Share Option Scheme, and 706,000 options (six months ended
30th September 2020: 1,060,000) were exercised under the 2012
Share Option Scheme.
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

14. Capital, Reserves and Dividends

(continued)

(e) Equity settled share-based transactions
(continued)

(i) Share award scheme

On 22nd March 2021, the Company adopted a share award
scheme (the “Share Award Scheme”) under which the Company
may, at its discretion, select any eligible participant to participate
in the Share Award Scheme as an award holder, and such award
holder may be granted an award of restricted shares, performance
shares, restricted share units or performance share units. The
Share Award Scheme shall be valid and effective for a term of 10
years from 1st July 2021 unless terminated earlier by the Board.

The terms and conditions of the share awards granted during the
period are as follows, whereby all awards are settled by physical
delivery of shares:

14. X - #FEREE @)

(e) UBRODANRER RS (@)

(i) RpERE

R-ZB-—F=ZA=+=H  KAFSEMERD
REGTE Bt ARFIRERIEE  BER
IEERSHEURBIEEANSHSER (1
BEtE MEBERBEBEEATERTFZRSR
% RERY SREBRHDENRKRBBRMOEN
ZRE - RO REFER-ZE_—F+tA—BE
£ BREATF (HEESSRAK IR o

RABAR L 2 RBRO 2 R RRGOT - Fr
BREIURMD 2 BNREES -

Six months ended 30th September
BEZNALA=1+HLEAEA

2021 2020

—FZ—-F —E2IEHF

Fair value Number of Number of

Date of grant Vesting period per share awards granted awards granted

gl =l BB BRALE BHERZHE FHEB A

$ '000 '000

7T TR TR

24/8/2021 24/8/2021to 18/6/2025 18.220 748 -
24/8/2021 % 18/6/2025

The fair value of the awarded shares was based on the closing
price per share at the date of grant and adjusted by the fair value
of the dividends during the vesting periods as the grantees are not
entitled to dividends during the vesting period.

The share awards are subject to a vesting scale in tranches of 25%
each per annum starting from 18th June 2022 and are fully vested
on 18th June 2025.

REBRODAAEDERREBH2ERUTER
BEBHMAZREAAEERAR  BEARAER
BRRAEEEERE -

BERPEH-ZE=_FE AT+ /\BREREFE25%
ZEESMEE  WHR=ZB-HFXA+\HZE
SR o
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

15. Fair Value Measurement of Financial
Instruments

(a) Financial assets and liabilities measured at fair
value

Fair value hierarchy

The fair value of the Group’s financial instruments measured at the
end of the reporting period on arecurring basis is categorised into
the three-level fair value hierarchy as defined in HKFRS 13, Fair
value measurement. The level into which a fair value measurement
is classified is determined with reference to the observability
and significance of the inputs used in the valuation technique as
follows:

- Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date.

- Level 2 valuations: Fair value measured using Level 2 inputs
i.e. observable inputs which fail to meet Level 1, and not
using significant unobservable inputs. Unobservable inputs
are inputs for which market data are not available.

- Level 3 valuations: Fair value measured using significant
unobservable inputs.

(b) Fair values of financial instruments carried at
other than fair value

All other financial instruments of the Group carried at cost or

amortised cost are not materially different from their fair values

as at 30th September 2021 and 31st March 2021.
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Notes to the Unaudited Interim Financial Report

REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

16. Commitments

(a)  Capital commitments outstanding not provided for in the

16. &I

(@)  AREFHMBMBHRSE PREZRTEREE

interim financial report were as follows: wmr
At 30th September At 31st March
2021 2021
RZE=—f  RoB=—F
NLB=+H =B=+—H
$000 $000
Fr Fx
Contracted for [EHES) 132,490 62,536
Authorised but not contracted for EREERTYN 185,933 365,044
318,423 427,580

As at 30th September 2021, the Group is committed to certain
contracts for the purchase of machinery and equipment.

(b)  The Group’s share of capital commitments of the joint

REZZBZ-FhA=1H  XEEFRHBETET

BERBERRBZEN -

(b) REFALXAEEERESEQRRDZER

venture not included above are as follows: AT ¢
At 30th September At 31st March
2021 2021
RIEZ—f R-ZB=—F
LB=+H =B=+—H
$000 $000
Fr Ft
Contracted for [EHES) - -
Authorised but not contracted for EREERTY 219 323
219 323
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

17. Material Related Party Transactions
Inadditionto the transactions and balances disclosed elsewherein
the interim financial report, the Group entered into the following
material related party transactions:

(@)  The products of the Group are distributed in Australia by a
related party (non-controlling interests of the Company’s
subsidiary) and a management fee is charged for the
provision of services. The management fee is calculated
based on a pre-determined percentage of the net sales of
productsdistributed by therelated party. Total management
fee charged by the related party for the six months ended
30th September 2021 amounted to $15,681,000 (six
months ended 30th September 2020: $12,152,000). The
amount due to the related party as at 30th September 2021
amounted to $7,667,000 (31st March 2021: $7,381,000).

(b)  On 29th July 2013, the Group entered into a distribution
agreement with a related party (non-controlling interests
of the Company’s subsidiaries) in New Zealand pursuant to
which the related party agreed to distribute the products of
the Group in New Zealand. A management fee is charged for
the provision of services. The management fee is calculated
based on a pre-determined percentage of the net sales of
productsdistributed by therelated party. Total management
fee charged by the related party for the six months ended
30th September 2021 amounted to $3,251,000 (six months
ended 30th September 2020: $2,848,000). The amount due
to the related party as at 30th September 2021 amounted
to $1,599,000 (31st March 2021: $2,143,000).

(c)  The Group has entered into a distribution agreement with a
joint venture in the Philippines pursuant to which the Group
agreed to supply soya related beverages and raw materials
to the joint venture. Total sales to the joint venture for
the six months ended 30th September 2021 amounted
to $7,902,000 (six months ended 30th September 2020:
$9,177,000). The amount due from the joint venture as
at 30th September 2021 amounted to $7,263,000 (31st
March 2021: $5,771,000).
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REEZLFHMHREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(REEFBPIH  LUBEE)

17. Material Related Party Transactions

(continued)

(d)  The Group has entered into a loan agreement with the joint
venture pursuant to which the Group agreed to provide a
loan to finance the business activities of the joint venture.
Theloanbearsinterestat4.75% perannumandisunsecured,
and will be capitalised in the second half of 2021/22. Total
interest income from the joint venture for the six months
ended 30th September 2021 amounted to $894,000 (six
months ended 30th September 2020: $1,296,000). The
loan to joint venture has been fully impaired as at 31st
March 2021.

()  Remunerationfor key management personnel of the Group,
including amounts paid to the Company’s Directors, is as
follows:

17. EXHAEATR S @)

(d AEECHAEQFTL—BERBE
Bl AEERERE-Z8X A%E
ERNAZERTHRE - ZERERFR
475%E B WEIEKE > BN _T——
S IIETYEERERNML - HE-T = —
FAA=ZTHLERER  REZEERQT
ZRBEWABEE894000T (BE=-F
ZE2EFAA=ZTHIEANEA : 1,296,000
)  R=E-—F=A=1+—H O&¥
AFABHZEREZHREE -

(e) AEEBEREEAEZHME (BEAARRQ
BAESEXMNZFHE) AT

Six months ended 30th September
BEZALA=1+HLEAEA

2021 2020

—F-—F S 23

$'000 $'000

Fr Tt

Short-term employee benefits EHEERA 24,024 23,204
Post-employment benefits B BER 752 643
Equity compensation benefits BAFHERF 6,822 6,544
31,598 30,391

18. Comparative Figures

Certainreclassifications were made to the consolidated statement
of profit or loss to conform with the current period’s presentation
in order to better reflect the nature of underlying expenses. As a
result, marketing, selling and distribution expenses increased by
$44,248,000, administrative expenses decreased by $22,392,000
and other operating expenses decreased by $21,856,000.

Certain expenses of Mainland China and Hong Kong Operation
segments as disclosed in note 3 have been reallocated to
conform with the current period’s presentation to reflect more
appropriately the performance of the reportable segments. As a
result, head office and corporate administrative costs decreased
by $37,331,000 and reportable segment profit from operations
of Mainland China and Hong Kong Operation decreased by
$31,735,000 and $5,596,000 respectively.

18. LEEEF
REBRRCHFEETESE  FHAFEAHZ
25 UEFFRMREETBEANAE - Bt
HE - HERDHEE AL IN44,248000 7T * 1T
BE RiRD 22392000t R &L & RBRD
21,856,000 7T °

MKTEIFTINE  FEANGRBEBELEIHZE
TERCEHIE  FEHFSTHZ25 UE
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R EZETHRARE A 37,331,000t © FE A
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Additional Information Provided in Accordance with the Main Board Listing Rules
RIFFRLEHRUAEREZTRINE R

Interim Dividend

The Board of the Company has not declared an interim dividend
for the six months ended 30th September 2021 (six months ended
30th September 2020: HK3.8 cents per ordinary share).

Directors’ Interests and Short Positions in

Shares, Underlying Shares and Debentures

The Directors of the Company who held office at 30th September
2021 had the following interests in the shares of the Company
and subsidiaries (within the meaning of the Securities and Futures
Ordinance (“SFQ”)) at that date as recorded in the register of
directors’ interests and short positions required to be kept under

section 352 of the SFO:

(1) Interestsinissued shares

FHEIR B
AANESEEHTRBBE-S=—F 1A
SHAEAER RS (BE-2-2EN
B=1RLEAEA : BREBRISHB) «

EEREG - BRI REEE
ZHEBmRERE

B (RHROEHH) FI2RREEELES
RERARBEMTHFAN - R-B=—FnA
=T REBZAATEERE BHARDARK
AR (EHR (RERUEHEA) ) 2RO
T

(1) RERTRMDzHEZR

Number of ordinary shares

LERYA
Personal Family Trusts and Equity  Total number of *% of total
Name Note interests interests ~ similar interests derivatives shares held issued shares
BHER *EBBITRR
#e ik BAESR Rz FEE:  REFEIR  FERGEH  ABZEAM
Mr. Winston Yau-lai LO BRERE 1,4 65,439,800 28,702,500 72,678,300 - 166,820,600 1559
Dr.theHon. Sir David Kwok-poLl  ZEIEET 10,000,000 - - - 10,000,000 093
Mr. JanP.S.ERLUND JanP.S.ERLUND %4 180,000 - - - 180,000 0.02
Mr. Anthony John Liddell PEELE
NIGHTINGALE 200,000 - - - 200,000 0.02
Ms. Yvonne Mo-ling LO BRRUT 2,4 - - 92,084,750 - 92,084,750 861
Mr. Peter Tak-shing LO BERLE 34 9,198,000 - 121,657,000 - 130,855,000 1223
Ms.May LO BHELT 2,100,000 - - - 2,100,000 0.20
Mr. Roberto GUIDETTI BEEELE 5 5,130,000 100,000 - 225,206 5,455,206 051
Mr. Eugene LYE Rl 442,313 - - - 442,313 0.04

*

This percentage has been compiled based on the total number of

shares of the Company in issue (i.e. 1,070,009,500 ordinary shares) as

at 30th September 2021.
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Additional Information Provided in Accordance with the Main Board Listing Rules
IR EW L HRAUAF R BN ER

Directors’ Interests and Short Positions in
Shares, Underlying Shares and Debentures

(continued)

(1)

Notes:

Interests in issued shares (continued)

Mr. Winston Yau-lai LO is deemed to be interested in 28,702,500
shares through interests of his wife.

Ms. Yvonne Mo-ling LO is interested in 2,078,300 shares held by
Yvonne Lo Charitable Remainder Unitrust, 2,560,150 shares held by
Yvonne Lo Separate Property Trust and 14,768,000 shares held by Lo/
Higashida Joint Trust. Ms. Yvonne Mo-ling LO is a beneficiary of such
three trusts and is therefore deemed to be interested in such shares.

Mr. Peter Tak-shing LO is interested in 48,978,700 shares held by two
discretionary family trusts. Mr. Peter Tak-shing LO is a beneficiary
of such two trusts and is therefore deemed to be interested in such
shares.

Each of Mr. Winston Yau-lai LO, Ms. Yvonne Mo-ling LO and Mr. Peter
Tak-shing LO is interested in 72,678,300 shares held by The Bank of
East Asia (Nominees) Limited which holds such shares as a nominee
for the Lo Kwee Seong Foundation, a charitable trust. Each of themis a
trustee of the Lo Kwee Seong Foundation and is therefore deemed to
be interested in such shares.

The family interests of 100,000 shares are jointly held by Mr. Roberto
GUIDETTI and his wife. The 225,206 equity derivatives represented
interests in unvested shares granted under the Company’s Share
Award Scheme.

BEENRG - HER D RE#ESE
ZHEZRRE @)

REBITROZER (@)

BREFSERNESZEREH 28,702,500 BRIZH - I
REFEZERD 2 ER -

ZRIL T A M Yvonne Lo Charitable Remainder
Unitrusti# & 2 2,078,300 iR 13 ~ H Yvonne Lo
Separate Property Trusti$H 2 2,560,1500% B2 17 ) F
Lo/Higashida Joint Trusti¥& 2 14,768,0008% 214 2
R  BREBELZTAZZAGRESZZIHA > BK
RAEREZERD 2 EE -

EEALEBEOAMEZERKERESEAZ
48,978,700 R IR 10 2 HE 3 o BIEEASLERZMERT
EE2ZHA  MRRAERZERMD 2E: -

BRESRE  BERLITREEREEYEEHRDR
BITZAIREERATAVUREBABREREEEES
(BEE$) $5272678300 RIM 2 X - W
HABRERESZITA  MBEBEAREZRSERDZ

=S e

s o

BEESLEREZEHERA 100,000 BBR 65 2 Rik
HE#f © 225,206 RIRENTE T AIERBA A RRMD 5
BE IR TR ARBERD HES -
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Additional Information Provided in Accordance with the Main Board Listing Rules

RIREREHRAAFRGA ZHIER

Directors’ Interests and Short Positions in
Shares, Underlying Shares and Debentures

(continued)

(2) Interestsin underlying shares

Certain Directors of the Company have been granted options
and share awards under the Company’s share option scheme and
share award scheme, details of which are set out in the sections of
“Share Option Scheme” and “Share Award Scheme” respectively.

All interests in the shares and underlying shares of the Company
are long positions.

Apart from the foregoing, none of the Directors of the Company or
any of their spouses or children under eighteen years of age holds
an interest or a short position in the shares, underlying shares
or debentures of the Company, any of its subsidiaries or other
associated corporations, as recorded in the register required to be
kept under section 352 of the SFO or as otherwise notified to the
Company pursuant to the Model Code for Securities Transactions
by Directors of Listed Companies.

Share Option Scheme

On 4th September 2002, the Company adopted a share option
scheme (the “2002 Share Option Scheme”) under which the
Directors may, at their discretion, grant options to employees and
Directors of the Company or any of its subsidiaries to subscribe
for ordinary shares in the Company. The 2002 Share Option
Scheme was terminated by shareholders of the Company at the
annual general meeting on 28th August 2012. Outstanding share
options granted under the 2002 Share Option Scheme prior to
such termination shall continue to be valid, and subject to the
vesting schedule, exercisable in accordance with the 2002 Share
Option Scheme. As at 30th September 2021, there were 706,000
outstanding options to be exercised under the 2002 Share Option
Scheme.

On 28th August 2012, the Company adopted a new share option
scheme (the “2012 Share Option Scheme”). The purpose of the
2012 Share Option Scheme is to recognise and acknowledge the
contributions which the Directors, executives and employees of
the Company or any of its subsidiaries have made or will make to
the Group. During the period, 2,704,000 options were granted
under the 2012 Share Option Scheme.

The 2012 Share Option Scheme will end on 27th August 2022.

BARAE

BEENRG - HER D RE#ESE
ZHEZRRE @)

(2) RMEER®DzEDS
ARBETESREA QAR ZBRETEIR KRG
REHAERBRERRBRY  FRIER
TX BR8] K [ R REE S Z8 -

2

RAXBRDRAEERG P 22 ED R

mp

BREXFREEN AR FZESHRS ZEM
@AMt \BmzF ZBEERQT - HEM
ME AR AMBREE ZRE  HERORE
BETHESENCBERE (FXRAERM)
BI2FABEZELMERARBE LT ARE
BETESRG2BETFUZTHNEART 2E
MIUKE ©

Bz Rt E
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Additional Information Provided in Accordance with the Main Board Listing Rules
RIREREHRAAFRGA ZHIER

Share Option Scheme (continued) BiEERE @

For the details of the Company’s share option schemes, please BREALGBRESEIZHE  B2H-E =%
refer to the 2020/2021 annual financial statements. Particulars “EC-FEZEERBREX - RNEARKR=-E
of share options outstanding during the period and as at 30th “T—FhA=ZTHERITEZBREFENT :

September 2021 are as follows:

Nurnber
of options
forfeited on
termination of
Number Numberof ~ employment ~ Number of *Market
Price of options Number of options of eligible options value per *Market
Period during pershare  outstanding at options exercised  participants  outstandingat  share atdate  value per share
whichoptions ~ onexerciseof  the beginning  granted during during the during the the end of of grantof  on exercise of
Participants Date of grant Note are exercisable options  of the period the period period period the period options options
REREAE
e i fhsaz Bew .4 il
RERER  mAfEz  BwBhz  BwfEz  BEARMz  MAREz O BREZR BhiEE
BEE RHAY i BREMES  (SRER  BRENE  BRENE  BRENE  BRENE  BRENE  (SRRE  IBRRE
HKS HKS HKS
% % %
Directors [
Mr.WinstonYaulail0  EREZE 31/8/2012 1 31/8/2013 - 30/8/2022 6400 2,822,000 - (2116000) - 706,000 6.700 19.300
9/9/2013 1 9/9/2014-8/9/2023 9370 1,704,000 - - - 1704000 9.950
10/9/2014 1 10/9/2015-9/9/2024 10080 1,792,000 - - - 1792000 9890
141912015 1 141912016 - 13/9/2025 13600 1,588,000 - - - 1588000 11520
6/9/2016 1 6/9/2017 - 5/9/2026 14792 1420000 - - - 1420000 15.280
Mr.RobertoGUIDETTI  BEBER4 241612016 1 24/6/2017 - 23/6/2026 14792 430000 - (430,000) - - 13960 21450
26/6/2017 1 26/6/2018 - 25/6/2027 1629 1254000 - - - 1254000 16.200
19/6/2018 1 19/6/2019 - 18/6/2028 25100 1,288,000 - - - 1288000 24000
21/6/2019 1 21/6/2020- 20/6/2029 44810 866,000 - - - 866,000 42550
22/6/2020 1 22/6/2021 - 21/6/2030 30200 1,032,000 - - - 1032000 29550
24/8/2021 34 18/6/2022-23/8/2031 19.500 - 814,000 - - 814000 18920
Eligihle employees RIEERS 26/6/2015 1 26/6/2016- 25/6/2025 13600 18,000 - - - 18,000 13620
working under A1z
employment contracts ABRES 241612016 1 241612017 - 23/6/2026 14792 214000 - (6,000) - 208,000 13960 29.100
26/6/2017 1 26/6/2018 - 25/6/2027 1629 543000 - 248,000) (1,000) 294000 16.200 28726
19/6/2018 1 19/6/2019 - 18/6/2028 25100 654,000 - (22,000) - 632,000 24000 29.000
28/1/2019 2 28/1/2020- 27/1/2029 30350 320,000 - - - 320,000 30000
21/6/2019 1 21/6/2020- 20/6/2029 44810 600,500 - - (60,500) 540,000 42550
22/6/2020 1 22/6/2021 - 21/6/2030 30200 902,000 - - (24,000) 878,000 29550
24/8/2021 34 18/6/2022-23/8/2031 19500 - 1890000 - - 1890000 18920

17447500 2704000 (28220000 (85,5000 17,244,000

being the closing price or the weighted average closing price of the AR AREEBRRBEERERERETEEAA —
Company’s ordinary shares immediately before the dates on which the HEAZ W ERMEF W HE -
options were granted or exercisable, as applicable.
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Additional Information Provided in Accordance with the Main Board Listing Rules

RIREREHRAAFRGA ZHIER

Share Option Scheme (continued)
The options granted to the Directors are registered under the
names of the Directors who are also the beneficial owners.

Notes:

1. Options are subject to a vesting scale in tranches of 25% each per
annum starting from the first anniversary of the date of grant and are
fully vested on the fourth anniversary of the date of grant.

2. 50% of options will be vested after the first anniversary from the
date of grant and 50% of options will be vested after the second
anniversary from the date of grant.

3. Options are subject to a vesting scale in tranches of 25% each per
annum starting from 18th June 2022 and are fully vested on 18th June
2025.

4, The closing price of the shares of the Company quoted on the Stock
Exchange on 23rd August 2021, being the business date immediately
before the date on which share options were granted, was HK$18.920.
The average value per option as estimated at the date of grant on 24th
August 2021 using the Binomial Lattice Model was HK$5.083.

The assumptions used are as follows:
- Averagerisk-free interest rate: 1.03% per annum
- Expected volatility: 29% per annum
- Expected dividend: 2.0% per annum
- Expected option life: 10vyears
- Rate of leaving employment: 4.0% per annum
- Early exercise assumption: Option holders will exercise
their options when the share
price is at least 200% higher

than the exercise price

The Binomial Lattice Model was developed for use in estimating the
fair value of options that have vesting restrictions. Such option pricing
model requires input of subjective assumptions.

Share Award Scheme

The Company adopted ashare award scheme on 22nd March 2021
(the “Share Award Scheme”) under which the Directors may, at
their discretion, select any eligible participant to participate in the
Share Award Scheme as an award holder, and such award holder
may be granted an award of restricted shares, performance shares,
restricted share units or performance share units. The purpose of
the Share Award Scheme is to attract and retain management and
key employees, to align eligible participants’ interests with the
long-term success of the Company, to provide fair and competitive
compensation to management and key employees and to drive the
achievement of the Company’s strategic objectives.
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Additional Information Provided in Accordance with the Main Board Listing Rules

RIREREHRAAFRGA ZHIER

Share Award Scheme (continued)

The Share Award Scheme shall be valid and effective for a term
of 10 years from 1st July 2021 unless terminated earlier by the
Board and is administered by the Board and the trustee of the
scheme. The total number of shares to be awarded under the
scheme shall not exceed 5% of the total number of issued shares
of the Company from time to time. The maximum number of
shares which may be granted to any one eligible participant in any
12-month period up to the date of grant shall not exceed 0.2%
of the shares in issue as at the date of grant. During the period,
748,352 awards were granted under the Share Award Scheme.

Particulars of share awards outstanding during the period and as
at 30th September 2021 are as follows:

B i8 @A 8 (@)
BHEMHEE-_S-—F+tA—ALEN B
WA TE (EESBENKLRI)  LhES
BRHBTEAGE - REZHEETHRGR
YRBHEBAL T FED BT BB 5% o
MNEZEH A A+ @R BERAETE
M—ZEERBEEWRHBAE FEBBREH
BEI% B 2 BRTID 0.2% o B + IRIER{
BSHBIE L 748 352 552 -

HARR-ZZEZ-—FNA=ZTHRERTEZER
BRDEFBNT -

Number of
awards
forfeited on
termination of
Number of Number of Numberof ~ employment Number of
awards awards awards of eligible awards
outstanding at granted vested participants outstanding
the beginning during during during  atthe end of
Participants Date of grant Vesting period of the period the period the period the period the period
RENESER BER
B R AT Rtz HnEBz SHEEREM HARTEZ
SaE RHAH BEH ZEmYE L BREE R EBHAE 4L
Director B2
Mr. Roberto GUIDETTI EEEEE 24/8/2021 24/8/2021 - 18/6/2025 - 225,206 - - 225,206
Eligible employees RERRSHOIE  24/8/2021 24/8/2021 - 18/6/2025 - 523,146 - - 523,146
working under ZRERETL
employment contracts
- 748352 - - 748,352

The awards granted to the Director are registered under the name
of the Director who is also the beneficial owner.

Awards are subject to a vesting scale in tranches of 25% each per
annum starting from 18th June 2022 and are fully vested on 18th
June 2025.

Apart from the foregoing, at no time during the period was the
Company or any of its subsidiaries a party to any arrangement to
enable the Directors of the Company or any of their spouses or
children under eighteen years of age to acquire benefits by means
of the acquisition of shares in or debentures of the Company or
any other body corporate.

RYESFZRBDUESE2HEERL  METR
BREEAA -

REB-Z-_F X ATN\HEREF25% 2Lt
EOMER  YNR-B-AF A+ N\BZHE
o

BREXFIREES  EERZEMEE - 20T
FEEAHEAARESREMZH  BEEAR
AESYRSEMEBI KRBT \BE2ZFLAHE
BAXRAREMEM QT 2RO REERTE

e
i o
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Additional Information Provided in Accordance with the Main Board Listing Rules

RIREREHRAAFRGA ZHIER

Substantial Shareholders’ and Other
Persons’ Interests and Short Positions in

Shares and Underlying Shares

As at 30th September 2021, the interests and short positions of
every person, other than the Directors of the Company, in the
shares and underlying shares of the Company, being 5% or more
of the Company’s issued share capital, as recorded in the register
kept by the Company under Section 336 of the SFO were as

TERRREMALTHRERG RE
BRI < BE R MK A

REZBZ-FAAZ=Z1+H  RE(RSRPEMHK
Bl) 336 RAA QA FE 2 ETMTE - RE
RAEBIZATEHEBERRBEBITRAS%
FUEZARDNT RN RBERD <R XRE
P

follows:
Number of ordinary shares
LERYE
Trusts and

Personal Family Corporate similar ~ Total number of * % of total

Substantial shareholders Note interests interests interests interests shares held issued shares
fRHR HEERTRE

FERRE i AR KRiEiEs AL REER  MERhEE  2BZER
Mitsubishi UFJ Financial —ZEAKLRER 1 - - 183437,369 - 183437,369 17.14

Group, Inc.

Ms. Irene CHAN RERELT 3 23,514,700 - - 72,678,300 96,193,000 8.99
Ms. Myrna Mo-ching LO BREZT 2,3 - - - 95,197,000 95,197,000 8.90
Ms. Joy Lo CHEUNG REHSLT 3 2,766,250 - - 72,678,300 75,444,550 7.05
Ms. Keiko Aun FUKUDA BELT 3 2,400,000 - - 72,678,300 75,078,300 7.02
Mr. Christopher LYE HRLEE 3 750,000 - - 72,678,300 73,428,300 6.86
Ms. Alexandra CHAN C3h e 3 610,000 - - 72,678,300 73,288,300 6.85

This percentage has been compiled based on the total number of
shares of the Company in issue (i.e. 1,070,009,500 ordinary shares) as
at 30th September 2021.

Notes:

1. These interests are held by Mitsubishi UFJ Financial Group, Inc.
through its wholly-owned subsidiaries.

2. Ms. Myrna Mo-ching LO is interested in 22,518,700 shares held by Lo
Myrna Trust. Ms. Myrna Mo-ching LO is a beneficiary of such trust and
is therefore deemed to be interested in such shares.

3. Each of Ms. Irene CHAN, Ms. Myrna Mo-ching LO, Ms. Joy Lo
CHEUNG, Ms. Keiko Aun FUKUDA, Mr. Christopher LYE and Ms.
Alexandra CHAN is interested in 72,678,300 shares held by The Bank
of East Asia (Nominees) Limited which holds such shares as a nominee
for the Lo Kwee Seong Foundation, a charitable trust. Each of themis a
trustee of the Lo Kwee Seong Foundation and is therefore deemed to
be interested in such shares.
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Additional Information Provided in Accordance with the Main Board Listing Rules

RIREREHRAAFRGA ZHIER

Substantial Shareholders’ and Other
Persons’ Interests and Short Positions in
Shares and Underlying Shares (continued)

All interests in the shares and underlying shares of the Company
are long positions.

Apart from the foregoing, no other interests required to be
recorded in the register kept under section 336 of the SFO have
been notified to the Company.

Corporate Governance

The Company is firmly committed to a high level of corporate
governance and adherence to the governance principles
independence,

and practices emphasising

accountability, responsibility and fairness.

transparency,

The Company has, throughout the six months ended 30th
September 2021, complied with the code provisions set out in
the Corporate Governance Code contained in Appendix 14 of the
Listing Rules.

Changes In Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
Directors’ information required to be disclosed by Directors
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) during
the period between 17th June 2021 (i.e. the date of approval of
the Company’s 2020/2021 Annual Report) and the date of this
Interim Report are as follows:

Changes in Major Appointments and Other
Directorships

Mr. Paul Jeremy BROUGH
- appointed as an independent non-executive director of

Guoco Group Limited on 8th November 2021.

Mr. Anthony John Liddell NIGHTINGALE
- ceased to be chairman of The Friends of Uppingham School
on 9th September 2021.

Dr. Roy Chi-ping CHUNG
- ceased to be independent non-executive director of Fujikon
Industrial Holdings Limited on 23rd June 2021.

TERRREMALTHRERG RE
BRI < E R R KA ()

RARTRDRAEERD P22 ERITBEI

o

=

BREXFREESN RO ERASHEMAH
bR AT SRR (FZ R ERA) 58336
rRMiEE 2 ERMmA -

m%kh—sl‘
RARBTFEKTHEREES  YRABTIE
HERE -BIM BE KEHEQIFZER

BIRER -

ARRARBEZZ-—FAA=THILEARNEARA -
BB EmRRIMEE T ISz ERERTAIS
ZFRANRSL -

EEERZED

BIE LT RAE1351B()% ESEREE
13512 HEE Q) E (R QBEER-F=—F
AAtLE (BAAR=-F=F =F=—FF
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Additional Information Provided in Accordance with the Main Board Listing Rules

RIREREHRAAFRGA ZHIER

Changes In Directors’ Information (continued)

Changes in Directors’ Fees
Basic directors’ fees were adjusted upwards for fiscal year of
2021/2022.

Model Code for Securities Transactions by

Directors of Listed Issuers

The Company has adopted its own Code for Securities
Transactions by Directors (the “Code”) on terms no less
exacting than the required standards set out in the Model Code
for Securities Transactions by Directors of Listed Companies
contained in Appendix 10 of the Listing Rules. Specific enquiries
were made of all Directors and they have confirmed compliance
with the required standard set out in the Code throughout the six
months ended 30th September 2021. A similar code has also been
adopted by the Group for the specified group of employees who
may possess or have access to price sensitive information.

Board diversity

The Board has adopted a Board Diversity Policy to set out the
objectives and the factors to be considered for achieving the
diversity of the Board in June 2013. The Board Diversity Policy
has been published on the Company’s website. The Remuneration
and Nomination Committee has established the measurable
objectives for achieving age and gender diversity up to the year
of 2024/2025. Any progress made on achieving such measurable
objectives will be reported in the 2021/2022 Annual Report.

Remuneration and Nomination Committee

The Remuneration and Nomination Committee comprises five
Independent Non-executive Directors, namely, Dr. the Hon. Sir
David Kwok-po LI (Chairman), Mr. Jan P.S. ERLUND, Mr. Anthony
John Liddell NIGHTINGALE, Mr. Paul Jeremy BROUGH and Dr.
Roy Chi-ping CHUNG and three Non-executive Directors, namely,
Ms. Yvonne Mo-ling LO, Mr. Peter Tak-shing LO and Ms. May LO.
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Additional Information Provided in Accordance with the Main Board Listing Rules

RIREREHRAAFRGA ZHIER

Remuneration and Nomination Committee

(continued)

The Remuneration and Nomination Committee
responsible for considering and approving the remuneration
packages of Executive Directors and Senior Management of the
Group; to review the structure, size, composition and diversity
of the Board; to review Directors’ time commitment and policies
in relation to nomination of Director and Board Diversity; to
identify and determine the measurable objectives for achieving
board diversity and monitor any progress made in achieving such
measurable objectives; and to recommend to the Board on the
appointment or reappointment of, and succession planning for,
Directors and the Group Chief Executive Officer.

is mainly

Audit Committee

The Audit Committee comprises four Independent Non-executive
Directors, namely, Mr. Paul Jeremy BROUGH (Chairman), Dr. the
Hon. Sir David Kwok-po LI, Mr. Jan P.S. ERLUND and Mr. Anthony
John Liddell NIGHTINGALE.

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and discussed auditing, internal
control and financial reporting matters, including the review of
the Group’s unaudited interim financial report for the six months
ended 30th September 2021.

The Audit Committee reviews and assesses the effectivenessof the
Company’s risk management and internal control systems which
cover all material financial, operational and compliance controls.
The Audit Committee also reviews regularly the corporate
governance structure and practices within the Company and
monitors compliance fulfilment on an ongoing basis.
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Additional Information Provided in Accordance with the Main Board Listing Rules

RIREREHRAAFRGA ZHIER

Purchase, Sale or Redemption of the
Company’s Listed Securities

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities during
the six months ended 30th September 2021, except that the
trustee of the Company’s Share Award Scheme purchased on The
Stock Exchange of Hong Kong Limited a total of 500,000 shares
of the Company at a total consideration of about HK$10 million
to satisfy the award of shares to selected participants pursuant to
the terms of the rules and trust deed of the Share Award Scheme.

By Order of the Board
Winston Yau-lai LO
Executive Chairman

Hong Kong, 25th November 2021
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Review Report
BERHE

KPMG

TO THE BOARD OF DIRECTORS OF
VITASOY INTERNATIONAL HOLDINGS LIMITED
(Incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the interim financial report set out on pages
21 to 59 which comprises the consolidated statement of financial
position of Vitasoy International Holdings Limited as of 30th
September 2021 and the related consolidated statement of
profit or loss, consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in
equity and condensed consolidated cash flow statement for the
six month period then ended and explanatory notes. The Rules
Governingthe Listing of Securities on The Stock Exchange of Hong
KongLimited require the preparation of an interim financial report
to be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34, Interim financial reporting, issued
by the Hong Kong Institute of Certified Public Accountants. The
Directors are responsible for the preparation and presentation
of the interim financial report in accordance with Hong Kong
Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review,
on the interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.
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Review Report
ERHE

Scope of Review

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor of the
entity, issued by the Hong Kong Institute of Certified Public
Accountants. A review of the interim financial report consists of
making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion

Based onour review, nothinghas come to our attentionthat causes
us to believe that the interim financial report as at 30th September
2021 is not prepared, in all material respects, in accordance with
Hong Kong Accounting Standard 34, Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

25th November 2021
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\itasey

The Soy Experts

WWW.vitasoy.com

Vitasoy International Holdings Limited
1 Kin Wong Street, Tuen Mun
The New Territories, Hong Kong

MBI EERR A A
BB BFIEZEA %R

MIX
Paper from

Tel 55 : (852) 2466 0333
Fax 8E : (852) 2456 3441




	Cover
	Planting Goodness Everyday
	Contents
	Directors and Corporate Information
	Financial Highlights
	Management Report
	Corporate Responsibility and Awards
	Consolidated Statement of Profit or Loss
	Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Consolidated Statement of Financial Position
	Consolidated Statement of Changes in Equity
	Condensed Consolidated Cash Flow Statement
	Notes to the Unaudited Interim Financial Report
	Additional Information Provided in Accordance with the Main Board Listing Rules
	Review Report
	Back Cover

